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World news 


Gemayel 
requests 
aid from 
Syrians 


President Amin Gemayel of Leba- 
non. who narrowly escaped serious 
injury in an artillery a tt ach on Us 
residence, arrived in Damascus 
later to ask for Syrian help to stop 
the bloodshed in Beirut 
Gemayel is expected to have ex- 
tensive talks with Syria's President 
Hafez Al-Assad on political and se- 
curity arrangements for Lebanon 
after Israel's anticipated withdraw- 
al by June fi. Page 4 
Hospital and security sources in 
Beirut said that at least 300 people 
had been foiled and more than IfiOO 
wounded ih the recent battles. 

French bus crash 

At least seven people were killed 
and more than 40 injured when a 
bus carrying British schoolchildren 
overturned near Ales, southern 
France. The injured, at least ten of 
whom are in a serious condition, 
were taken to a nearby hospital. 

N -power decision 

The U.S. nuclear regulatory com- 
mission voted 4-1 to allow the re- 
opening of the Three Mile Island 
plant in Bmnsybania. six years af- 
ter the worst nuclear power plant 
accident in history. 

EEC inflation 

Annual inflation in the European 
Community increased to an aver- 
age 6.1 per cent after a rise in con- 
sumer prices last month of 0.9 per 
cent Unemployment fell to 11J2 per 
cent according to Eurostat the 
Community’s statistics office. 

Swedish wage deaf 

Swedish unions and employers 
reached agreement for a 3.6 per 
cent wage rise for 350JQ00 private- 
sector white-collar staff. 

Famine relief rots 

Food aid for Ethiopia’s starving mU- 
lions is -piling up and rotting in 
Djibouti because neighbouring Eth- 
iopia has failed to send sufficient 
railway wagons. 

New cyclone 

Another cyclone formed in the Bay 
of Bengal as Bangladesh received 
international aid c omm itments 
totalling Sl.Bm for victims of last 
Friday's cyclone, which killed up to 
10,000- Page 4 

Colombia's party 

Colombia's biggest and oldest rebel 
group, the Revolutionary Armed 
Forces of Colombia (FARC), 
launched a national political party 
on die first anniversary of its truce 
with the Government 

Bhopal offer 

Union Carbide, the U.S. ch em ica l 
company, has increased its compen- 
sation offer for victims of India's 
poison gas disaster to S3Q0m, ac- 
cording to an Indian newspaper. 

Peru arrests 850 

Police arrested 850 people in Lima 
in an anti-crime drive in the Peruvi- 
an capital. A police official said that 
350 were freed after their identifica- 
tion was checked and the rest were 
suspected prostitutes, vagrants and 
delinquents. 

Agent Orange fund 

A UJ5. federal judge ordered a 
S150m compensation fond to be set 
up for Vietnam veterans who prove 
that they were disabled by Agent 
Orange, and for survivors of those 
who allegedly died from exposure 
to the chemical defoliant. 

Picasso damage 

Australia will compensate Pablo Pi- 
casso's dau gh ter Mariana for a hole 
an art gaDeiy official's screwdriver 
put in one of her father's paintings. 
The paintings were insured for 
S304.S9I. 
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Current 
account 
surplus 
for UK 
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Obstacles loom large 
in European 
figbte^ project, Page 26 


U.S. battle lines 
drawn over 
Reagan tax plan 


BRITISH balance of payments cur- 
rent account moved back into sur- 
plus in April, partly as a result of a 
strong exporting performance. 
Pag ell 

NISSAN of Japan, the world's 
fourth largest car maker, posted a 
226 per cent increase in pre-tax 
profits to Y148bn (5588.8m) for the 
year ended in March, despite a 
sluggish domestic market and keen 
price competition worldwide. 
Page 32 

DOLLAR closed in New York at DM 
3.0675, SwFr 1L579, FFr 9345 and 
Y251.5. It fen in London to DM 
33780 (DM 3.1 130); SwFr 2.5875 
(SwFr 2.8185); FFr 9.39 (FFr 9.4850), 
but inqiztrved slightly to Y252.70 
(Y251.55). On Bank of England fig- 
ures the dollar's index fell to 148.4 
from 146.8. Page 49 

STERLING dosed in New York at 
SI .2750. It rose U0 cents in London 
to dose at $1.2675. It also rose to 
DM 3.90 (DM 3.8950); FFr 1 1.90 (FFr 
11.8850) and Y319 (Y314.75), but fen 
to SwFr 02775 (SwFr 3.2825). The 
pound’s exchange-rate index rose 
0J to 79J2. Page 49 

GOLD rose S6.75 on the London 
buillion market to dose at $316.50. 
In Zurich, gold rose to $312.75 from 
S31125. In New York, the Comes 
June settlement was $315.5. Page 48 

WALL STREET: The Dow Jones in- 
dustrial average dosed L46 up at 
1,302.98. Section UI 

LONDON equities were unsettled 
by oil price worries and trade fig- 
ures. The FT Ordinary index fell 7.4 
to 999.1. Gilts firmed. Section EH 

TOKYO stocks reached another re- 
cord high with a 72-24 rise to 
12,767.17 in the Nikkei Dow market 
average. Volume swelled to 1.14bu 
shares. Section m 

AN S8BN AUCTION in VS. Treasu- 
ry 5-year notes yielded on average 
for US. investors, *7J)lbn on 9.95 
per cent unless The average ytdd on 
Slbn foreign targeted notes was 10 
percent 

SKF of Sweden received approval 
from the Spanish Government to 
take control of the loss-making 
SKF Espahola from the state hold- 
ing company Institute National de 
Jndostna at a total cost of about Pta 
2.Bbn (S14Jm). Page 29 

CHASE MANHATTAN confirmed it 
had completed negotiations to take 
over Madrid-based industrial Banco 
de Finanzas. Terms of the takeover 
deal, expected to be signed next 
month, were not disclosed but 
Chase is expected to raise the 
bank's capital and reserves from 
Pta 3.4bn to at least Pta 4^bn 
(S24.4m). 

LLOYDS BANK is to launch a mer- 
chant banking venture in July. It is 
the only one of the big four UK 
banks without one. Page 11 
BOBREGAARD: Three large share- 
holders rejected offers from Kos- 
mos for their holdings, apparently 
thwarting merger plans between 
the two Norwegian groups. Page 29 

FIAT, Italy's largest private-sector 
conglomerate, announced more 
than doubled net profits of L627bn 
(S3 17m), despite a dramatic rise in 
losses at the Dutch-registered lveco 
industrial vehicles division. 
Page 29 

CSR, Australian resources and 
building products group, achieved 
steady net earnings of A$91.7m 
(S61m) for the year to March 31, but 
took a beating from extraordinary 
losses from foreign exchange trans- 
actions. Page 32 

INTERNATIONAL COFFEE Orga- 
nisation (ICO) will take a tougher 
line against illicit sales to non* 
member countries in an effort to re- 
gulate trade. 

CONSOB, Italian stock exc h ange 
regulatory authority, has finally 
been given the powers it insisted 
for years were necessary for ft to 
act as an effective watchdog of 
Italy's capital markets. Page 29 


BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Reagan’s 
plans for a radical reform of the 
US. tax system met a mixed recep- 
tion yesterday with some leading 
Democrats cautiously endorsing the 
President’s proposals to cut taxes 
for ordinary Americans even as lob- 
byists for those who will have to 
foot the bill prepared to fight to re- 
store tax breaks they would be de- 
nied. 

The President laid out his plans 
in a televised address from the Oval 
Office on Tuesday night full of rhe- 
torical nourishes designed to rally 
support for a proposal which the 
White House claims would either 
reduce or leave unchanged the 
taxes paid by 79 per cent of individ- 
ual taxpayers. 

Administration officials make no 
secret of their hope that the Presi- 
dent will be able to use the tax issue 
as a vehicle to revive the flagging 
political momentum of the second 
Reagan Administration and solidify 
blue collar voter support for the Re- 
publican Party. 

Striking these populist themes, 
and with a touch of demagoguery in 
his refusal to acknowledge his own 
role in encouraging the exploitation 
of tax loopholes through the 1981 
tax cuts, Mr Reagan said: There is 
one group of losers in our tax plan, 
those individuals and corporations 
who are not paying their fair share. 
These abuses cannoL be tolerated.” 

In the first response from the op- 



President Reagan 

position Democratic Party, Mr Dan 
Rostenkowski. chairman of the 
House of Representatives Ways and 
Means Committee, which has the 
constitutional right to draft tax 
legislation in Congress, moved 
quickly to try to identify his party 
with tax reform. 

“If the President's plan is every- 
thing he says it is, be will have a 
great deal of Democratic support in 
Congress,” Mr Rostenkowski said. 

Mr Rostenkowski left no doubt 
about the tough battles that lie 
ahead in Congress for foe Presi- 
dent's tax reform plans, battles that 
might could result in both delay and 
big changes in the package and 
may even halt its progress -entirely. 

The Reagan Administration is 
hoping that with the extensive con- 


Ohio supports Lindner 
bid for Home State 

BY WiLUAM HALL AND PAUL TAYLOR IN NEW YORK 


MR CARL LINDNER, the secretive 
Cincinnati financier who has a 
reputation for being one of the 
shrewdest US. investors, yesterday 
won state backing for a last-minute 
bid for the failed Home State Sav- 
ings Rank of Cincinnati, whose col- 
lapse in March precipitated a ran 
on many small savings banks in the 
state of Ohio. 

The surprise decision appears to 
be a serious upset for the New 
York-based Chemical Bank, which 
until yesterday appeared to be the 
only bidder for Home State. Mr 
Lindner’s American Financial 
group, which already owns Hunter 
Savings Association and has a big 
insurance operation; won backing 
for the bid by seeking just $5m less 
than Chemical in support from the 
state of Ohio. 

‘ The offer of American Finan- 
cial's Hunter Savings Association 
unit would require Less of the funds 


of the depositors’ assistance corpor- 
ation to be extended by the state 
than the offer by Ohernieal Bank,” 
said Mr Robert McAlister, Ohio’s 
superintendent of savings and 
loans. 

Mr Lindner's American Financial 
Corporation put in its bid only 
hours before the Tuesday night 
deadline set by the Ohio state au- 
thorities. They were under tremen- 
dous pressure to find a buyer for 
Home State, which has been closed 
for 77 days, causing considerable fi- 
nancial hardship for the 85,000 local 
depositors whose money has been 
frozen. 

Until Mr Lindner’s last-minute 
decision to enter the race for Home 
State, Chemical Bank, which had 
offered to invest S30m to recapita- 
lise the bank, had seemed almost 
certain to win control of Home 
State -a move that would have giv- 
en the New York banking group an 


impor tan t foothold in the lucrative 
Ohio ha wiring market. 

Local Ohio financial instihitiQ ns 
had until Tuesday evening to mah»h 
Chemical's bid for Home State Sav- 
ings. The Ohio authorities had al- 
ready signed legislation to provide 
as much as $125m to facilitate the 
sate to Chemical 

Although the terms of Mr Lind- 
ner’s offer were not immediately 
dear yesterday, it understood that 
his proposal only required the state 
to provide Sl20m in support 

Home State Savings, which was 
owned by another Cincinnati finan- 
cier, Mr Marvin Warner, until its 
collapse on March B in the wake of 
the failure of ESM Government 
Securities, a small Florida-based 
bond dealer. It is the largest pri- 
vately insured thrift in Ohio and 
has deposits of about 8525m and 33 
branches in Cincinnati, Dayton 
Columbus. 


Commerzbank seeks DM 425m 
through profit-sharing issue 


BY JONATHAN CARR IN FRANKFURT 


COMMERZBANK, one of West 
Germany’s “big three” commercial 
banks, is strengthening its capital 
base through the issue of DM 425m 
($138m) in Genussscheine or 
profit-sharing certificates. 

It is the first private credit insti- 
tution in West Germany to make 
use of this instrument although DG 
Bank, which is co-operatively 
owned, did so in January. 

Genussscheine (also known as 
participation certifies tes)give bear- 
ers the right to share in bank prof- 
its, but not to vote at annual share- 
holders meetings. 

. The amended Banking Act, which 
took effect this year, recognises the 
certificates as a form of equity and 
thus as a base to support lending to 
customers. 

The amended act stipulates that, 
after a six-year transition period, a 


bank’s total group lending (includ- 
ing that of foreign su b sidia ri es) 
must not exceed 18 times its liable 
capital. 

But, for the first time, the act also 
allows profit-sharing certificates to 
be counted in as capital for this pur- 
pose,, provided they do not exceed 
25 per cent of share capital plus re- 
serves. 

At the end of last year, Commerz- 
bank's group lending totalled more 
than 22 times its liable capital. Thus 
with its new issue, which will boost 
capital from DM 3.1bn to DM 3.6bn 
(SlJ7bn), foe bank is taking a big; 
step towards fulfilling the act's 
tougher provisions. 

For the issuing- bank, a key at- 
traction of this method of boosting 
equity is that annual payments to 
holders of the certificates can be 


treated as a business costs for tax 
purposes. 

For foe public, the rertjffofttes of- 
fer an investment similar to tha t in 
fixed interest securities, but with 
the c h a nce of a bonus on top. 

Commerzb ank is offering share- 
holders one certificate for every two 
ordinary shares in an issue to be 
made next month. The certificates 
will run for almost 11 years with an 
annual payout of 625 per cent of 
their nominal value. 

At present, Commerzbank is pay- 
ing a dividend of DM 6 per DM 50 
share. For every 50 pfg by which 
the dividend is boosted above that 
level, bearers of the certificates will 
receive an additional payout of M 
percent 
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cessions it has already made to dif- 
ferent interest groups and by pitch- 
ing the call for tax reform directly 
at the voter who will get most of the 
tax breaks, it will be able to secure 
rapid congressional approval. 

Mr James Baker, US. Treasuiy 
Secretary, who will spearhead foe 
campaign for foe plan, said: T think 
we have a fair shot of getting this 
through Congress this year . . . you 
will see foe President spend a con- 
siderable amount of time on this " 

The Administration wants to 
avoid "a piecemeal picking away” at 
foe proposal by individual interest 
groups that could destroy it, he 
said. 

The President's plan would cut 
foe number of individual tax brack- 
ets from 14 to three and lower the 
top marginal tax rate from 50 per 
cent to 35 per cent Many existing 
tax deductions and breaks would be 
eliminated too however so that the 
biggest tax reductions would go to 
those in foe three lowest tax brack- 
ets now and top income tax payers. 

One import tax simplification 
proposal outlined by foe President 
is for foe creation of a voluntary 
system under which individuals 
could opt to let the Government pre- 
pare their tax returns; doing sway 
with their own need to prepare tax 
forms. 

Blueprint for reform. Page 4; 

Editorial comment, Page 26; Wall 
Street, Page 37 


BY PAUL BETTS IN PARIS 

RENAULT, foe financially troubled 
French state-owned car group, is 
planning to cot losses by shedding 
about 18,000 jobs in its car division 
between now and the end of next 
year. 

The job restructuring proposals, 
which will be put to the unions at a 
special meeting next month, are 
part of the broad recovery strategy 
just finalised by M Georges Besse, 
Renault’s new chairman. 

The other two key components of 
his plan are financial measures to 
improve the group's liquidity and 
reduce the burden of its debts and a 
series of Industrial measures to 
help Renault regain and enhance 
its competitiveness. 

M Besse is seeking to negotiate 
with Renault’s bankers a restruc- 
turing of its medium and long-term 
debts now totalling FFr 40bn 
(Sl26bn). The company also is ne- 
gotiating with the Government, its 
sole shareholder, to inject further 
funds to help boost liquidity. Re- 
nault already is set to receive FFr 
3bn from the Government as its an- 
nual capital endowment this year. 
The group also is planning to sell 
assets in a further effort to increase 
its cash resources. 

M Besse wQl now directly run foe 
group’s French car operations - at 
present the principal source of foe 
group's headaches. He will take 
over from M Pierre Semerena, bead 


of foe Renault car divisions, who 
will be appointed to a more general 
position of deputy managing direc- 
tor. 

M Besse has now completed bis 1 
extensive review of foe company's 
financial and industrial difficulties 
and is on foe point of launching his 
recovery strategy. • 

But Renault has already shown 
signs of implementing that strategy- 
in past weeks by abandoning a 
number of high-technology ven- 
tures and negotiating the sale of its 
51 per cent controlling stake in foe 
BendJx electronics components 
company to Allied of the UB. 

In an effort to improve Renault's 
balance sheet after record losses of 
FFr 12.55bn last year, M Besse has 
dearly placed the priority on cut- 
ting costs wherever possible and re- 
grouping activities around its tradi- 
tional car operations. Renault's dif- 
ficulties have been compounded by 
foe group's disappointing perfor- 
mance this year on the French mar- 
ket The group is currently aimi ng 
for a 31 per cent share of the do- 
mestic market this year and an 11.5 
per cent share of foe European car 
market. 

Renault expects to cut 10,000 jobs 
from its car division this year 
through early retirements and vol- 
untary measures. This should bring 

Continued on Page 28 


UK’s Logica seeks 
star wars contract 


BY PETER MARSH IN LONDON 

LOGICA, a leading British comput- 
er company, says it cannot afford to 
wait for UK government guidelines 
on participation in the US. star 
wars project and is negotiating with 
the Pentagon on a $200,000 software 
contract. 

Dr Chris Pain, deputy managing 
director of foe company's space and 
defence- systems group, said the 
UJx Defence Department had given 
a friendly reception to proposals by 
Logica to perform studies related to 
the $26hn Strategic Defence Initia- 
tive. 

In foe five-year research pro- 
gramme, engineers aim to devise 
the basis of a system that could 
shield the U.S. from Soviet missiles. 

According to defence planners, 
the hardware could be based either 
on laser beams or on groups of elec- 
tronically accelerated projectiles 
that destroy missiles under the di- 


rection of highly advanced comput- 
ers. 

Logica’s disclosure of its discus- 
sions with the Pentagon is the first 
public sign that a British company 
plans to cement a'deal on star wars 
before the Government has formal- 
ly decided if UK participation is in 
the national interest 

Several British Government de- 
partments, led by die Ministry of 
Defence, are weighing up how to re- 
spond to the U-S. invitation, made 
to Nato countries along with Israel 
and Japan, to join in foe research 
project 

Some UK civil servants are wary 
of participation. They say the pro- 
ject might divert scarce technical 
resources away from commercial 
projects. 

The French Government has al- 
ready decided not to take part It 

Continued on Page 28 


More than 
40 football 
fans die In 
Brussels 
cup final 

By David Goodhart In Brussels 

AT LEAST 40 people were officially 
said to have died and hundreds in- 
jured when a wall collapsed less 
than an hour before foe start of the 
Liverpool versus Juventus Euro- 
pean Cup Final in Brussels. 

Official details remained sketchy 
last night, but most of the dead 
were apparently Italian Juventus 
fans. 

The trouble began when some of 
the approximately 10,000 Liverpool 
supporters, crammed into one half 
of the terracing at the southern end 
of the ground, burst out of their con- 
fines and forced foe Italian contin- 
gent to their right, down towards 
foe perimeter fence behind foe 
goal. 

1 arrived on the terracing behind 
foe goal just after some of foe fen- 
cing and concrete stanchions on the 
far right collapsed, trapping dozens 
of fans, mainly Italians. 

Most of the fans left the area rap- 
idly, many of them now r unning out 
on to the pitch where they were 
chased by mounted policemen. 

It appeared that neither the fans 
nor the police realised the serious- 
ness of the situation, as it took at 
least 20 minutes before first aid and 
ambulance personnel began to ar- 
rive in any force. 

The first reaction of foe Brussels 
police was to send in the riot squads 
to push the Liverpool fans back into 
their compound. "What else could 
we do? The first signs were that it 
was just a simple punch-up be- 
tween opposing fans,” said one po- 
lice officer later. 

Once the Liverpool supporters 
had been successfully recordoned, 
it became clear that a serious foot- 
balling disaster had occurred. 

I was able to walk down to where 
foe worst crush had been, to see the 
bodies of dead fans piled up in 
heaps surrounded by bits Of fencing 
and lumps of concrete. 

A few photographers and fans 
and policemen were also milling 
around, and still it appeared that 
foe authorities did not appreciate 
the magnitude of foe crisis. 

Finally, at about 8 o’clock, 15 min- 
utes before the game was due to be- 
gin, proper stretchers and first-aid 
facilities arrived from focal hospi- 
tals and foe construction of a "field 
hospital' outside foe ground began. 

Outside the stadium, fans of both 
teams sat stunned, many of them 
crying, others shouting in anger or 
frustration. 

Mrs Margaret Hatcher, foe UK 
Prime Minister, said those respon- 
sible for the deaths had "brought 
shame and disgrace to their country 
and to footbalL” 

The match was won 14) by Juven- 
tus. 
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EUROPEAN NEWS 


Cuts outlined in Italy’s spending and social services 


BY JAMES BUXTON IN ROME 


ITALIAN GOVERNMENT 
ministers are studying a set of 
unappetising proposals from Sig 
Giovanni Goria, the Treasury 
Minister, by which Italy could 
reduce its state sector deficit to 
manageable levels by 1990. 

Sig Goria is proposing signifi- 
cant cuts in government spend- 
ing and the imposition of 
greater discipline on ministries 
and local authorities. But he is 
also saying that Italian citizens 
must accept that the state can- 
not go on providing welfare ser- 
vices and pensions with the 
generosity of recent years. 


He will be pressing for the 
adoption of bis plan in negotia- 
tions over the coming months 
on a programme for the Govern- 
ment to follow in the remaining 
three years of the current Par- 
liament. 

Sig Goria's plan is a detailed 
response to the basic problem 
of the Italian economy: the very 
high state sector deficit which 
produces rising accumulated 
debt, prevents inflation falling 
and keeps domestic interest 
rates at a very high level. 

This year, Sig Goria says, the 
state sector deficit will be 


LIOO.DOObn (£40bn) or 14.8 per 
cent of gross domestic product 
— and that is on the assumption 
that LlO.OOObn is saved by 
means of increases in revenue 
or reductions in spending that 
have yet to be decided. Accumu- 
lated debt will this year be 95 
per cent of GDP. and next year 
it will exceed GDP by 2 per 
cent 

“The system is heading ' to- 
wards the point of breakdown," 
the minister writes. Forecasts 
suggest, he says, that the eco- 
nomy will grow fairly slowly n* 
the rest of this decade, with a 


very slow and insufficient dec- 
line in inflation" and continued 
imbalance on foreign accounts. 
It is therefore essential that 
.Italy cuts Its state sector deficit 
in order to reduce inflation and 
lower interest rates, so that 
companies will have the best 
chance of competing in export 
markets. 

The minister does not pro- 
pose raising taxes, considering 
that the level of fiscal pressure 
(the proportion of GDP 
accounted for by taxation) is 
already high at 45 per cent 


Bat he would like to see a shift 
from direct taxation of incomes 
to more indirect taxation of 
goods and services. 


His remedies for reducing 
the deficit include: raising the 
prices charged for services pro- 
vided by the state (such as 
electricity) and providing dis- 
counts only to those really in 
need; attempting to deploy the 
state's employees in the civil 
service in a more cost-effective 
way; holding down spending on 
defence; saving money in 
education as the school popula- 


tion declines, and by increasing 
the cost of joining university 
and diploma courses; penalising 
wasteful local authorities; and 
reforming. the health and pen- 
sion systems to take account of 
the limited resources available. 


Andriana Ierodiaconou looks at the election drama as played out on one Greek isle Poll Ovals 


Ithaca will vote for promise of the good life 


IN HOMER’S epic, Odysseus 
finally succeeded in returning 
to Ithaca after an adventurous 
journey lasting 20 years. Many 
modem Ithacans, however, are 
condemned to a permanent 
exile. 

A ledger in the mayor’s office 
in Ithaca Town, the capital of 
the Islands, shows page after 
page of names of locals who 
have left to settle elsewhere, 
detailing how the population is 
shrinking each year. Up to the 
mid-1970s the recorded destina- 
tions are South Africa, Austra- 
lia and the UjS. after that 
emigration is mostly internal, 
to large urban centres such as 
Athens or Patras. The reason far 
departure, penned carefully 
alongside each name entry, in 
most cases reads starkly: “For 
a better life. 1 * 

The message to Ithacans from 
Greece's ruling Socialist Party 
(Pasok) prior to Sunday's 
general election is that it is the 
political force most likely to 
bring the good life right to the 
island. 

The Socialists carried the 
single seat district of Ithaca and 
the neighbouring Ionian island 
of Cephallonia for the first time 
In the 1981 elections, when 
Pasok trounced the conservative 
New Democracy Party ending 
some 40 years of right-wing rule 
in Greece. 

Now, in amicrocosmic version 
of the nationwide election 
battle, Pasok is fighting hard to 
defend the seat against a 
challenge from two directions; 
from New Democracy, making 
a comeback under a new leader- 
ship, and from the pro-Moscow 
Communist Patty of Greece 
(KKE). With the Socialists and 
Conservati ves ru nning a close 
race, the KKE is making a 
determined effort to increase its 
current 11 per cent of the vote 






Ithacan Pasok supporters display party election posters in their tavern a. 


with the aim of forcing Pasok 
into a government alliance. 

“ We are bound to win. Pasok 
has done more for us in the 
last three and a half years than 
the right In four decades," said 
Mr Spyros Tsintilas, a young 
Ithacan socialist 

Recent public works are in 
evidence: the island's hillsides 
are scored with new road tracks 
linking Ithaca’s eight villages 
(a 35 km road network has been 
constructed since 1981) and on 
the outskirts of Zthaca Town, a 
desalination plant inaugurated 
in 1983 provides much-needed 
fresh water. 

Other improvements include 
an- increase-. In The number -of 


GREEK PARLIAMENT 


After 198) general elections: 

300 seats 


Pan Hellenic Socialist Movement 
(Pasok) A. Papandreou 172 (48%) 
New Democracy Party 
G. Rallis 115 (34%) 

Communist Party of Greece 
(KKE) C Hovakis 13 (11%) 


normally served by a single 
GP. The monthly pensions of 
Ithaca's olive farmers (it is 
along with fishing and seafaring, 
the main occupation of those 
who remain on the island) have 
gone up from Drachmas 5,000 
(£29.43) to Drachmas 7,000 and 
an equal 


daily ferry lmV* with 
Cephallonia, Ithaca’s only life- 
line to the outside! world. A 
team of doctors has started 
coining In once a fortnight to 
dispense extra medical care: the 
islafidty-.- 3,648 people — are- 


“The most' important benefit 
Pasok has brought us is free- 
dom. In the old days if you 
bought a left-wing newspaper 
you acquired a security file; the 
local gendarme spied on you. 
But now you see him in the 
square and its ‘so ‘What,’ " Mr 
Tsintilas said. 

Yet there ace islanders who 
-say that their first-experience of 
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Socialist rule has been a sour 
one. For the Communists, who 
have a strong presence on 
Ithaca, the smal village of Anogi 
(the name means “above the 
earth”) with about 200 inhabi- 
tants boasts a KKE vote of more 
than 50 per cent, leading the 
locals to refer to it jokingly as 
the “Moscow of Greece.” Pasok 
has erred in not fulfilling 
pledges to close the American 
military bases or pull out of 
Nato and the EEC KKE banners 
and posters read “no to the 
right and the right-wing 
policies of Pasok.” 

This message finds a para- 
doxical echo in the conserva- 
tives' main complaint; that the 
Socialists, as much as any right- 
wing government before them, 
succumbed to the temptation 
of “rousfeti” politics, a word of 
Turkish origin suggesting 
nepotism . and .political 
favouritisni rolled into one.- 

“When Pasok came to power 
they promised to be 1 the 
government of al] the Greeks." 
They have not been. If you do 
not belong to the Party you 
don’t get anywhere. We are 
afraid to speak out,” said Mr 
Theodore Sardelis, president of 
New Democracy’s 11-strong 
election committee in the 
Party’s brand-new office in 
Ithaca Town. 

There is bitterness over 
Pa sole’s fiercely anti-right elec- 
tion campaign: the conserva- 
tives cite it as evidence of a 
political chauvinism 

The conservatives are dismis- 
sive of the development the 
island has undergone since 
1981, “ Most of the money for 
the projects comes from the 
EEC anyway, a fact which 
Pasok is trying to hide,” Mr 
Sardelis said. 

In the view of the rare 
Ithacans who have managed to. 
stay out of the party political 
fray, the main issue at stake 
is Ithaca's slow deaths which* 
no government yet has managed 
to reverse. 


begin 
final lap 


By Our Athens Correspondent 


THE FINAL lap in the Greek 
general election campaign 
started yesterday, with the 
first of a series of three 
rallies in central Athens by 
the country’s main political 
parties — the pro-Moscow- Gam- 
i n rmis t Party of Greece 
(KKE), the conservative New 
Democracy party, and the 
governing Fanheilenlc 

Socialist Movement (Pasok). 

The rallies, held in Con- 
stitution Square in front of 
the Greek Parliament, tradi- 
tionally constitute the climax 
of the campaign. Voting takes 
place on-Sunday. 

As the third largest party 
in t he 19 81 general election, 
the KKE drew Wednesday. 
New Democracy, runners-up 
last time, will gather on 
Thursday, while the last word 
will go, as usual, to the ruling 
party. In this case Pasok, on 
Friday. 

Party leaders are planning 
their rally speeches with 
particular care. With only 
four days to go to the elec- 
tion, the outcome is believed 
to be still in the balance. The 
result is expected to turn on 
the roughly 7 per cent of 
voters who are shown as 
undecided In confidential _ 
party opinion polls. They are ‘ 

poised between. Pasok and 
New Democracy, which are 
believed to be running a dose 
race. 

Officials of both parties 
were expressing nervousness 
yesterday over the possibility 
that either might produce a 
last-minute ace from its 
sleeve 

The Communists, for their 
part; are trying to woo voters . 
to a third alternative, with 
.the avowed aim of drawing 
the* Socialists Into a govern- 
ment alliance Inothe everif of 
a tie with the Conservatives. 


Spanish steelmakers face 
more cuts and job losses 


BY DAVID WHITE IN MADRID 

THE SPANISH Government has 
redgnised that feta programme 
for restructuring the steel Indus- 
try has fallen short of what is 
needed and that further cuts 
will be required to make it com- 
petitive in the European 
Community. 

Sr Carlos Solchaga, the Indus- 
try Minister, told Unesid, the 
steelmakers’ association, that 
streamlining plans would have 
to be revised, and hinted that 
more jabs would need -to be 
axed, principally in special 
steels. 

Companies had to prove them- 
selves viable by January, 1989, 
he said. This is the expiry date 
for Spain’s transitional agree- 
ment with the EEC allowing the 
Government to continue State 
subsidies over a three-year 
period and to complete its 
restructuring programme. 
“ Otherwise, they will have to 
disappear.” he warned. 

The Government has under- 
taken a $3bn conversion plan 
for the country's main steel- 
works, involving the loss of 
about 10,000 jobs in the three 
largest companies in the sector, 


workforce. It has also pushed 
through fresh restructuring 
measures in the special steel 
industry. 

Sr Solohaga promised new aid 
for the steel producers to com- 
pensate for the impact of tire 
introduction of VAT and the 
ending of tax relief on exports 
following EEC entry. . He 
warned, however, that this 
transitional aid would be peg- 
ged to firm commitments front 
the companies on their produc- 
tion levels. 

Criticising the absence of dis- 
cipline in the sector, he at- 
tacked the producers of ordinary 
steel for failing to co-ordinate 
their markets either ha Spain or 
abroad. 

The revision of plans comes 
in the light of voluntary export 
restrictions recently agreed 
with the U.S., and of a 9 per 
cent fall In Spain's domestic 
market last year to 7.4m tonnes. 


FINANCIAL TIMES. U6PS No 190640. 
publlshad dally axoapt Sunday* and 
holiday*. U.8. autaaeription rates 
3420.00 par annum. Sacond da a a 
postage paid at New York NY and 
at additional mailing omega. POST- 
MASTER; aand address chnngae to: 
FINANCIAL TIMES. 14 East 60th Street. 


I'K® 

k 


ies 




the Gum* 


Sig Goria estimates that if the . 
plan was carried out and 
external circumstances were 
reasonably favourable, the state 
sector deficit would be halved 
to 75 per cent of GDP by 1990, 
national debt would be 111 per 
cent of GDP and both propor- 
tions would thereafter decline. 


government since it withdrew, 
from the coalition last summer. 

The attack has also been 
directed personally against M 
Laurent Fabius. the Prime 
Minister, whom the Communists 
accuse of adopting economic 
policies that are increasing un- 
emplovment and undermining 
the rights and living standards, 
of workers. , , 

The Communists launched 
their latest initiative after riot 
police put an end to the occu- 
pation of a bearings factory at 
Ivry on the outskirts of Paris 
by militant members of the pro- 
Communist CGT union. SKF- 
France, a subsidiary of the 
Swedish bearings company, 
decided two years ago to shut 


the plant which employed €19 
people. But employees 


people. But employees 
opposed to the closure have 
occupied the plant for several 
months. 

After the intervention . of the 
riot police on Tuesday which 
led to violent clashes near the 
plant, M Georges Marchais, the 
secretary general of the Com- 
munist Party, led a protest 
march in Ivry. He subsequently 
blamed the Government for the 
incidents at Ivry on television 
yesterday. 

He broadened the attack by 


posals for the troubled French 
Pacific territory of New Cale- 
donia. The debate t® the pro- 
posals opened in the National 
Assembly yesterday. *• 

M Marchais. also, attacked :the 
proposed plans by Renault, the 
state owned car group, to reduce 
its French car workforce by tip 
to 20,QOO by the end of next 
year. Separately, other "Cpm-” 
munist leaders criticised yester- 
day the government's education 

reforms. 

The sudden Communist, out- 
burst reflects as much - the 
party's frustrations over the . 
Socialist Government’s policies 
as -its own continuing. Internal , 
crisis. Indeed, the latest attack 
on the Governmen t com es a few 
days after a Communist, party 
central . committee meeting' in 
which both. M Marchais and SL . 
Henri Krasudd, the head of the 
CGT union, came under heavy 
criticism. 

Although M Marchais saved 
his job at' the last Communist 
congress 7 in Mar ch and success- 
fully-stifled the opposition of 
the reformist members of his 
party, his - leadership and poli- 
cies have cbhtiimed to be'iiK 
creasingly questioned by party 
members worried by the party’s 
steady decline. , 


Macao talks complaint 


BY DIANA SMITH IN LISBON 
SENIOR MEMBERS of Portu- 
gal’s Conservative opposition 
have complained tnat the 
cabinet and Parliament, which 
is empowered to handle 
important constitutional issues, 
had no warning of plans to uegor 
tiate the future of Macao, the 
tiny Portuguese-run territory off 
the South China coast 
China’s wish to regain control 
of Macao before the end of the 
century, after nearly 500 years 
of discreet Portuguese admini- 
stration, and Portugal's willing- 
ness to negotiate were declared 


last week during President 
Antonia R&malhb Eases' official: 
visit to China. 

The news took Macao, and: 
Lisbon by surprise; Until new 
any talks between 'Portuguese 
and Chinese officials delicately 
skirted the issue. Indeed, the. 
Portuguese hoped to pick up 
added Investment there after 
Hong Kong reverted toXbhteSe 
a dminis tration. Negotiations 
should .begin early next year. *■ 

- Several foreign banks recently 
appffiied for permission to 
operate in Macao. 
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UK delays 
EEC plan 
for telecom 
research 

By Quentin Fed fn Branch 

PLANS BY the European Com- 
mission to launch an ambitious 
research programme to develop 
integrated telecommunication* 
throughout the Community 
looked like being held up by 
Britain’s determination tc 
control EEC spending. 

Ministers of industry and of 
research will be presented next 
week with .the proposals for the 
Race Programme— Research and 
Development in Advanced Tele- 
communications Technology for 
Europe— which is intended to 
lay the groundwork for 3 broad 
band telecommunications net- 
work by 19%. 

The plan constitutes an 
important part of the Commis- 
sion's effort to promote research 
into advance technology in 
Eurpe, to close the gap with the 
U.S. and Japan. 

However, discussions so far 
between officials in Brussels and 
London have been deadlocked 
on British insistence that no 
extra c«*h can be found in the 
British research budget for the 
programme. 

The amount of money 
involved is only some Ecu 4m 
(£2.4m>, which constitutes the 
British contribution towards the 
first definition phase of the 
Race Programme. The whole 
18-mooih phase, supposed to 
begin in July, costs some Ecu 
42.9m, of which Ecu 22,1m will 
come from the Community 
budget, with the balance from 
member states. 

Talks were held in London 
last week between Herr Karf- 
Heinz Narjes, the Commissioner 
responsible for science and 
research, and Ur Geoffrey 
Pattie. rhe British Minister for 
Information Technology at the 
Department of Trade and 
Industry, with the Race Pro- 
gramme top of the agenda. 

The belief here is that the 
British hard line on finding any 
extra cash for the programme 
is a reflection of interdepart- 
mental struggles between the 
DTI and the British Treasury, 1 

Treasury officials in London, 
however, say it is rather a 
question of principle: that the 
research ministers agreed on a 
comprehensive programme last 
December for all Community 
research projects costing Ecu 
Ubn, which was only approved 
on the understanding that no 
extra spending would be incur- , 
red. The Race Programme has 
subsequently been added. 

The Idea behind the pro- 
gramme is to decide on the 
working- -requirements- for -an 
EEC teleoonununiqatioo.-. nett 
work capable of supporting both 
existing* services -and a, broad 
variety- of new technologies for 
voice, data and video trans- 
mission. 

Commission officials say the 
programme must be approved 
by July at the latest, to get off 
the ground before the end of 
the year. They are hoping for 
approval in principle next week, 
with the European Parliament 
giving its blessing the following 
week, and formal ratification by 
any Council of Ministers later 
in the month. 

The officials stress that 
Britain Invariably does well out 
of EEC research programme, 
with more money being spent 
In the UK than the Government 
actually contributes to the 
research budget: a relatively 
rare example of net benefit 
from the EEC budget. 


U.S. and Moscow take up old positions 


BY WIUJAM DULLFORCE IN GENEVA 


T1IE UNITED STATES and the 
Soviet Union resume their 
nuclear arms control negotia- 
tions here today with no 
indication that their delegations 
have been given fresh instruc- 
tions which could produce 
movement towards agreement. 

The statements made on ihcir 
arrival in Geneva yesterday by 
the two chief negotiators. Mr 
Viktor Karpov, of the Soviet 
Union, and Mr Max Kampcl- 
man. of the U.S.. reiterated 
positions taken in the first 
round of talks which ended on 
April 23. 

Recent reports that Mr Mik- 
hail Gorbachev, the Soviet 
leader, is unlikely to accept 
President Ronald .Reagan's invi- 
tation to meet later this year 


have cast a deeper shadow over 
the negotiations. The meeting 
has been linked with some pro- 
gress being achieved in nuclear 
arms control. 

Mr Karpov focused yesterday 
on the Siviet insistence that 
the U.S. renounced its Strategic 
Defence Initiative, the so-called 
Star Wars programme which 
aims at developing, and perhaps 
deploying, weapons in space. 

Such a renuciation would 
open the wav to 11 radical solu- 
tions " in nuclear arms. Mr 
Karpov said, adding the hope 
that the U.S. had “made the 
necessary adjustments in its 
position." 

Mr Kampelman earlier under- 
lined the broad authority and 
flexibility with which hi s dele- 
gation has been charged by 


President Reagan to negotiate 
“radical reductions" io offen- 
sive nuclear weapons. He hoped 
the oSvict delegation had been 
providd wnh “ similar flxi- 
bility.” 

During the five week break 
each side has accused ihc other 
of “backtracking’’ from the 
understanding between Mr 
George Shultz, the U.S. Secre- 
tary of Stale, and Mr Andrei 
Gromyko, the Soviet Foreign 
Minister, reached in Geneva on 
January 8, which launched the 
latest nuclear arms negotia- 
tions. 

The U.S. claims that Moscow 
agreed initially that existing 
anti-ballistic missiles, such as 
the Soviet “Galosh," would be 
included in space weapon dis- 


cussions but have since with- 
drawn from that position. 

The Soviet Union alleges that 
Washington is reneging on the 
understanding that progress in 
negotiations on strategic 
missiles and intermediate range 
weapons would be conditional 
on progress also being made in 
the space wars forum. 

The Americans retort that 
the Russians have so far shown 
no interest in the many pro- 
posals the U.S. has tabled for 
reducing the number of both 
strategic and intermediate 
weapons. 

The talks will now retire be- 
hind the cloak of secrecy both 
sides have agreed to observe, 
with the delegations meeting 
twice a week alternately at the 
U.S. and Soviet missions here. 


Spain approves new 
rules to clear way 
for foreign investors 


Polish students hold protest rally 


WARSAW - More than 20,000 Pol- 
ish students attending a rally yes- 
terday at Wroclaw University urged 
workers to support their protest 
against proposed changes to the 
higher education law, a Wroclaw 
Solidarity activist said. 

During the two-hour rally, the 
students passed a resolution accus- 
ing the Government of acting in an 
“especially revolting” manner by ig- 
noring the protests of the academic 
community over the controversial 
amendments to the higher educa- 
tion law, said Mr Jozef Pmior, a Sol- 
idarity activist in Wroclaw. 

"The contents of the proposed 
amendments constitute a threat to 
social stability in higher schools," 
said the resolution, which was read 
over the telephone by Mr Pfoior. 

The students also passed another 
resolution urging workers in local 
factories to stage legal protest ac- 
tions to support their campaign 
against amending the liberal educa- 
tion law, Mr Pinior said. 

He said the university's rector 
sent & representative to speak at 
the rally which was held at the In- 


stitute of Philology. The building 
was surrounded by police, but no in- 
cidents were reported. 

The rally followed a similar 
peaceful protest by more than 1,500 
students and faculty members at 
Warsaw University on May 22 
against the amendments that would 
tighten Communist authorities’ con- 
trol over the country's universities. 

Poland's academic community 
has charged that authorities want 
to change the law in order to strip 
away the academic freedoms won 
during the 1980-81 Solidarity era. 

Poland's higher education law - 
unique in the Soviet bloc - granted 
the universities considerable auto- 
nomy to shape curricula and ap- 
point faculty. It also provided for 
the democratic election of rectors 
and department chairmen. 

The amendments which the Gov- 
ernment plans to submit to parlia- 
ment for approval would ensure 
that state authorities have more 
control in Oiling senior academic 
posts. 

The changes would also increase 
the influence of the Communist 


Brussels backs single 
TV satellite standard 


BY QUENTIN PEEL IN MUSSELS 


THE EUROPEAN Commission 
yesterday lent its weight to the 
campaign for a single European 
technical standard for television 
broadcasting by satellite (DBS). 

In a bid to head off any re- 
petition of the costly duplica- 
tion. oi -lecrestrilU ..television 
systems because of the rivalry 
-between France’s Seram and 
West Germany’s' Pal,:, the: Com- 
mission called on-' member 
states not to go ahead with any 
decision on satellite systems 
until a Community agreement 
was reached. 

Herr Karl-Heinz-Narjes, the 
European Commissioner respon- 
sible for Industry. Science and 
Research, will ask EEC industry 
ministers next week to agree 
in principle on the need for a 
single system. A formal pro- 
posal on the technical standard 
to be adopted will be put before 
the end of the year. 

Although the Commission has 
put off a decision on the system 
itself, Brussels officials point to 
the unanimous decision by the 
technical committee of the 
European Broadcasting Union 
in favour of the British-deve- 



loped C-MAC system. 

This could be adopted along 
with the alternative version 
known as D2-MAC, which would 
be easier to receive on the sort 
of cable television systems cur- 
rently being installed. Both 
C-MAC and D2-J&AC ore. fom-. 
patSble, the officials say, and' 
could be received by the same 
-television set -without- any in-" 
crease in cost: 

• Unemployment in the Euro- 
pean Community decreased 
slightly to 12.6m people in 
April, the Community’s statis- 
tics agency Eurostat said yester- 
day. Renter reports from Lux- 
embourg. 

It said seasonal factors were 
largely responsible for a drop 
of 370,000 jobless among the 
Community's civilian working 
population since March. The 
overall rate of unemployment 
fell to 11.2 per cent at the end 
of April from 11.5 per cent at 
the end of March. 

Ireland had the highest un- 
employment rate with 17.6 per 
cent, followed by Belgium 
(13.2), the Netherlands (13.1), 
Italy (12.8) and Britain (12.4). 
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Party and officially sanctioned 
youth groups in academic life at the 
expense of democratically-elected 
student government groups and 
university senates. 

The Polish Government spokes- 
man, Mr Jerzy Urban, told a War- 
saw news conference on Tuesday 
that hopefully the "effectiveness of 
political activities by the student 
government at Warsaw University 
can be immensely lowered" by the 
proposed changes to the education 
law. 

Meanwhile, a Roman Catholic 
priest convicted as an accomplice in 
the murder of a Warsaw policeman 
has been on a hunger strike for two 
weeks demanding political prisoner 
status, a Warsaw opposition activist 
said. 

The priest, the Rev. Sytwester 
Zych, began his hunger strike on 
Slay 15 at Braniewo prison in 
north-east Poland after being kept 
alone in a cell tor nine months, ac- 
cording to Mr Zbigniew Roxoas- 
zewski, a prominent Warsaw Solid- 
arity activist 

Mr Zych was joined in his fast at 


Braniewo by an imprisoned Solid- 
arity activist, Mr Jozef Sreniowski. 
who is serving a two-year sentence 
for distributing underground publi- 
cations, Mr Romassewski said in a 
telephone interview. 

"It is a strict fast without any 
deadline which is intended to end 
the isolation of Father Zych." said 
Mr RomaszewskL They drink only 
water, but are not force-fed now. 

"Father Zych has remained alone 
in his cell tor nine months as he has 
been refused the rights of a political 
prisoner," Mr Romaszewski said. 

Mr Zych, 35, is serving a six-year 
prison sentence for hiding the pistol 
used in the killing in February 1882 . 
of a police officer, Sgt Zbigniew 
Karos, during a scuffle on a War- 
saw train. 

Mr Zych ana seven youths ac-i 
ciued of being members of a clan- 
destine armed group responsible 
for the Karos shooting were con- 1 
victed by a Warsaw military court 
in September 1982. 

Agencies 


BY DAVID WHITE IN MADRID 

BUREAUCRATIC obstacles to for- 
eign investment in Spain are most- 
ly removed under a decree ap- 
proved yesterday by the Socialist 
Cabinet The new rules are seen by 
government officials as bringing 
Spain into line with the most literal 
W estern countries in this sphere. 

Private-sector foreign investors 
will no longer have to obtain gov- 
ernment authorisation except in 
specified cases such as arms manu- 
facture. 

Until now. all investments by 
companies under majority foreign 
control or which lead to majority 
foreign control have been subject to 
approval procedures. 

Under the new system, investors 
are required to inform the authori- 
ties of their project and wait for 30 
days before going ahead. In that pe- 
riod the authorities are entitled to 
request additional information 
about the project But in the ab- 
sence of a reply the investment will 
be considered to have been ap- 
proved. In the official jargon, this is 
to be known as "positive adminis- 
trative silence.” 

The new regulations have been 
significantly eased since the change 
was first mooted as part of Spain's 
preparation for EEC membership. 
First, the threshold tor purchases 
by foreigners of controlling stakes 
m Spanish companies - which the 
Government initially proposed lift- 
ing from PU 25m to Pta 500m 
(52.3m) - has been abandoned alto- 
gether. 

Secondly, the easing of proce- 
dures. which was originally to have 
applied only to investments from 
EEC countries, has been extended 
to include all private-sector invest- 
ments. 

Officials said this rhange was 
made because companies from out- 
side the EEC could easily bypass 
any restriction by investing 


through EEC-based subsidiaries, 
and it was simpler if they invested 
directly. 

However, foreign governments 
and state-controlled companies will 
continue to be subject to prior au- 
thorisation before taking control- 
ling holdings in Spain. Approval 
will also still be required in sectors 
which have special rules governing 
foreign ownership. The most impor- 
tant of these are defence, public 
utilities, the press and mining. 

The change comes after a 70 per 
cent rise last year in the total of for- 
eign investments approved, which 
reached a record of Pta 287bn, in- 
cluding investments made by for- 
eign-contxolled Spanish companies 
out of their own reserves. 

About two fifths of the total came 
from the EEC. with an increasing 
share from both the U.S. and Japan. 

• The Government also decided ; 
yesterday to suspend a series of ixn- 
port tariffs - on chicken, eggs, 
clothing and shoes - in order to 
ease price pressures. 

Tariffs are to be lifted for speci- 
fied periods; in the case of eggs un- 
til June 29 and for the remainder 
from mid-June to mid-September. A 
government official said this was 
designed to coincide with the peak 
tourism period. Chicken, especially, 
was in most demand during this pe- 
riod. The measures are intended to 
stop these imported items from 
pushing up the official consumer 
price index, which has been above 
target so far this year. 

• The charred remains of a man 
were found floating in the Bay of 
Algeciras yesterday, bringing to 21 
the number of bodies recovered af- 
ter two tankers exploded here last 
weekend, kilting 35 people, Reuter 
reports Iran San Roque. 

Officials said it was impossible to 
identity the body immediately be- 
cause it was so badly burned. 


Yugoslavia 

reacts to 
Amnesty 
criticism 

By Aleksandar Ubl in Belgrade 
and David Buchan in London 


YUGOSLAV officials yesterday 
said that Amnesty International 
was “knocking on an open door" 
in calling on Yugoslavia to drop 
verbal “ hostile propaganda " 
offences from its penal code. 

They said the call in the Am- 
nesty report released yesterday, 
which claimed that since 1980 
more than 500 people a year 
had been found guilty of “ poli- 
tical offences “ and given prison 
sentences of up to 15 years, was 
partly overtaken by develop- 
ments inside the country. 

The movement for elimina- 
tion, or at least tighter defini- 
tion, of “ hostile propaganda," 
offences has been particularly 
strong in the northern republic 
of Slovenia. Last month the 
Congress of Yugoslav Writers 
called for such offences to be 
dropped from the penaj code. 

While nationalists, particu- 
larly from the ethnic Albanian 
community in Kosovo, have 
been prosecuted on more 
serious charges, the Amnesty 
report, citing Yugoslav official 
statistics, said that the majority 
of the 2.208 arrests between 
1980-3 were for “ verba! 
offences,” such as making jokes 
about Yugoslav leaders. 

The Yugoslav leadership is 
evidently divided on the need 
for a better definition of what 
constitutes hostile propaganda. 
The country’s high court judges 
are currently reviewing possible 
changes in the penal code. But 
there are still anxieties about 
allowing free expression in the 
multinational federation. Asked 
about prosecution of Croat 
students for singing nationalist 
songs, Mr Peter Malic, a mem- 
ber of the Communist party 
presidency, said last week: 
“This sort of coercion will only 
disappear when the past no 
longer gives rise to evil ” 
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Tomorrow’s Technology Today 

The most powerful personal computer IBM 
has ever made — the PC/AT is available ex- 
stock from PCL , the premier vendor of 
personal computer systems and services to 
the corporate marketplace. 

But there's even more. 


“Enhanced” Storage Capacity 

PCL are able to install at your offices IBM 
PC/AT “Enhanced" models at Base AT 
prices! All orders for the IBM PC/AT Base 
model will receive a 20mb fixed disk drive 
(thereby offering fixed disk capacity 
equivalent to the PC/AT enhanced model) 
absolutely free of charge. 

For many corporate personal computer users 
the IBM PC/AT is fundamental to data 
processing strategy. Its ready availability 
from Planning Consultancy Limited is an 
ideal opportunity to acquire this much 
needed product and deal with a company that 
has chosen to serve the market represented 
by the U.K/s major companies, including 
multinationals, banks and nationalised 
industries. 


n 


Please eoaua me regard^ my PC/AT requirements D 
Please send me details of PCL services O 

Company; 


PCL sendees 

• Nationwide Engineering support 

• Education and Training 

• Mainframe systems support 

• Networking and connectivity services 

• Strategic Information Centre Support 

• Applications support and development 

For more details call John Engelbrecht now 
on 01 839 8890, or return the coupon. 


Planning Ccxisuharaty 
limited 


46/47 PaH Mall 
London SW1Y5JG 
Telephone; 01-839 8890 


4 IBM PC/AT is a registered trademark of IBM Corporation. 
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Gemayel asks Syria 
for help to end 
bloodshed in Beirut 


BY TONY WALKER IN DAMASCUS 


PRESIDENT AMIN GEMAYEL 
of Lebanon, who narrowly 
escaped serious injury yesterday 
in an artillery attack on his 
residence, arrived in Damascus 
later to ask for Syrian help to 
stop the bloodshed in Beirut 

Mr Gemayel is expected to 
have extensive talks with Syria's 
President Hafez Al-Assad on 
political and security arrange* 
meats for Lebanon after Israel’s 
anticipated withdrawal by June 
6 . 

The Lebanese President's 
immediate concern is to 
persuade Syria to help bring an 
end to the hitter fighting in 
and around three Palestinian 
refugee camps in West Beirut 
that is threatening to spill over 
into other centres. 

Syria has indicated it would 
be mast reluctant to send its 
troops into Beirut to restore 
order in the present circum- 
stances. 

Commentaries in the official 
Syrian press have condemned 
those urging Damascus to inter- 
vene, saying that it was an 
attempt to make M Syria fall 
into the trap set by the U.S., 
Israel and Arab reactionary 
regimes.” 

Western diplomats in 
Damscus say there has been 
"no indication" that Syria is 
about to involve itself further 
in Lebanon. 

These diplomats say Israel's 
recent unhappy experience plus 
Syria’s own bitter memories of 
the difficulties following its 
intervention in Lebanon in 
1976 make direct military in- 
volvement at this stage unlikely. 


Syria’s strategy appears to be 
based on the hope that the 
AmaJ Shi ‘ite Moslem militia 
will take control of the camps, 
opening the way for a compre- 
hensive settlement between all 
factions in Lebanon following 
the Israeli withdrawal. 

Syrian statements since the 
start of the fighting on May 19 
have supported the Amal militia 
in its attempts to rid the camps 
of Palestinian guerrillas. 

This has caused tensions 
between Syria and Damascus- 
based Palestinian groups who 
are making no secret of their 
disappointment at the Syrian 
stand. 

But it seems that President 
Assad and his advisers are pre- 
pared to tolerate the displeasure 
of their Palestinian allies in the 
interests of their wider strategy 
for Lebanon. 

Syria has made clear it wants 
to see comprehensive security 
and political reforms in 
Lebanon following the Israeli 
withdrawal, and a restless, well- 
armed Palestinian element in a 
post -Israeli Lebanon does not 
come into these calculations. 

Renter adds from Beirut: 
Shells hit the international air- 
port yesterday as Shi'ite militia, 
men poured tank lire into two 
of the three embattled Pales- 
tinian refugee camps. 

Most areas of the Sabra and 
Chatila camps have fallen to 
the Shi’ites and the Lebanese 
Army's Sixth Brigade, but Pal- 
estinians still entrenched there 
appeared to be resisting 
fiercely. 


Israel, Egypt move nearer 
Taba area arbitration 


BY DAVID LENNON IN TB. AVIV 


ISRAEL and Egypt appear to be 
drawing closer to agreement on 
arbitration of the dispute over 
the Tabs area on the Red Sea 
coast of Sinai and have agreed 
to explore the possibility of ex- 
panding trade in the field of 
fuel and petrochemical products. 

This emerged at the end of a 
visit to Jerusalem by Mr Abdel 
Hadi Kandil, Egyptian Minister 
of Petroleum and Energy, who 
discussed Taba and trade issues 
during his talks with Israeli 
leaders. 

The dispute over the 1 Km 
stretch of beach at Taba which 
is claimed by both countries has 
soured relations between Cairo 
and Jerusalem. Isreal operates 
a luxury hotel and a holiday 
camp on the controversial site. 

A team of senior Israeli 
officials flew to Cairo yesterday 
to continue discussions which 
began a few weeks ago on ways 
to resolve the border dispute. 

Mr Kandil discussed the possi- 
bility of Egypt purchasing 
S70m (£58m) worth of refined 
petroleum products from Israel 
instead of from Europe, thus 


cutting transport costs. 

Israel buys some 2m tonnes 
of oil annually from Egypt and 
is seeking ways to offset the 
cost of this purchase 

Israel is not interested in 
increasing its oil purchases from 
Egypt, preferring to maintain 
diversity of suppliers. However, 
the two sides did discuss the 
possible purchase by Israel of 
Egyptian gas 

• Some ljm Israeli workers 
will stage a one-hour strike 
this morning to protest at the 
closure of the Ata textile com- 
pany and the dismissal of 860 
employees. 

Ata was placed in the hands 
of the receivers eight months 
ago and ordered closed by the 1 
courts on Tuesday after a i 
search for buyers failed to 
produce an offer acceptable to 
the Government. 

Meanwhile, the employees 
have barricaded themselves 
inside the factory, demanding 
that the Government honour its 
earlier pledge not to let the 
plant close. The Cabinet is 
expected to take up the issue 


Sudan allies 
look for 
pledges on 
treaties 

By John Murray Brown in 
Khartoum 

SUDAN'S major allies, proviked 
into a flurry of diplomatic 
activity by the new military 
Government's apparent rap- 
prochement with Libya, are 
seeking assurances that tradi- 
tional ties and treaties will be 
respected. 

In separate but seemingly 
related moves. Mr Samuel Aru 
Bol, Sudan’s Deputy Prime 
Minister, left for Cairo yester- 
day for talks with Egyptian 
officials while Mr Chester 
Crocker, the U.S. Assistant 
Secretary of State for African 
affairs, concluded two days of 
hastily-arranged meetings with 
the country's leadership. 

Both Egypt, anxious to ensure 
continued access to the waters 
of the Nile which runs the 
length of Sudan, and the U.S., 
which sees the country as play- 
ing a major strategic role in 
the troubled Horn of Africa, 
were deeply alarmed by reports 
las week that the new Govern- 
ment was planning to abrogate 
all bilateral agreements with 
Cairo. 

In Cairo yesterday, Mr Bol 
stressed that Sudan, while seek- 
ing better relations with Libya, 
wanted ties to Egypt to "remain 
good." 

Mr Ibrahim Ayoub. Sudan’s 
Foreign Minister, said in 
Khartoum yesterday that Sudan 
enjoys a special relationship 
with Egypt, and while there 
was "much talk of reviewing 
the accords.” the Government 
had not formulated a new 
policy. 

Reports of the interview, 
together with the visit of Col 
Muammas Gadafi, the Libyan 
leader, prompted Mr Crocker 
to break off from a European , 
tour for talks with Government I 
Ministers. 

[ Saudis want 
Opec to agree 
crude price cut 

By Richard Johns 

SAUDI ARABIA is seeking 
| agreement with other members 
I of the Organisation of Petro- 
1 leum Exporting Countries for a 
reduction in the price of heavy 
crude oils in a move to increase 
their competitiveness against 
lighter varieties. 

In an Interview with the i 
newspaper Al-Sharq Al-Awsat, , 
Sheikh Ahmed Zaki Yamani. 
Saudi Minister of Oil, was 
quoted yesterday at saying: 
"Time has come to reduce the 
price of heavy oil because of 
the reduction in demand for 
fuel oil and its lower price. This 
will require another discussion 
among Opec members.” 

The proposal — which, if adop- j 
ted, would involve an effective 
lowering of the average price of 
an Opec barrel of crude — is 
bound to meet fierce opposition 
from producers dependent on 
lighter varieties in current sag- i 
ging market conditions. ! 


Chris Sherwell examines problems facing the multilateral funding agency 

America’s tough tactics add to turmoil at the ADB 


THE BANK official grimaced. 
“ Joe Rogers tells all,” the news- 
paper headline shouted at him; 
pointing to a picture of the 
youthful Mr Rogers in a maga- 
zine, he said the caption was 
more appropriate. " Enfant 
terrible? " it suggested., 
i The disgruntled official is a 
senior figure in the Asian Deve- 
lopment Bank, the multilateral 
lending agency based in Manila 
which helps fund projects in 
Asian developing countries. Joe 
Rogers is the new U.S. represen- 
tative on the ADB's board of 
governors. In six months he has 
caused an almighty stir. 

How and why he has done 
this was summed up in the 
interview below the newspaper 
headline, which appeared on tbe 
day the ADB's annual meeting 
opened in Bangkok last month. 
“ The UJS. . . . completely rejects 
the idea that there is such 
a thing as ‘ development 
economics he had said. As 
for tbe ADB, it was “ Intellectu- 
allv fairly sterile.” 

The hip-sbooting Mr Rogers 
Is a former chief of staff to 
Congressman Jack Kemp, 
political apostle of supply-side 
economics in the U.S. He wants 
change at the ADB: he wants 
lending geared to the adoption 
of market-oriented policies by 
recipient governments, he wants 
American contributions to the 
bank made conditional on tbe 
introduction of such practices, 
and he wants a wholesale shake- 
up of ADB staff and pay. 

As the U.S. reviews its 
policies towards all the multi- 
lateral agencies, the ADB is 
clearly at something of a cross- 
roads. Its position is com- 
plicated further by two other 
unresolved issues: funding for 
the bank's concessional lending 
arm, called the Asian Develop- 


ment Fund, end a persistent 
question marie hanging over 
China's membership. 

In formal statements at the 
Bangkok meeting, country after 
country-— but not the U.S. — 
urged an early resolution of the 
China question so that the 
world's most populous nation in 
:he world's most populous con- 
tinent could be admitted to the 
bank. Last year's concession by 
Peking, dropping its insistence 
on Taiwan's expulsion, has 
plainly put Taiwan under 
pressure to agree to a new mem- 
bership name, and the latest 
haggling U testing Peking's 
patience. 

At the heart of the problem 
is Taiwan's refusal to be called 
“Taiwan, China" because that is 
too close to the phrase “Hong 
Kong, China” used in the 
Peking-London agreement on 
the British colony’s future. 
Peking, however, refuses to 
accept “ China, Taiwan." A 
suggestion in Bangkok that 
Taiwan consider a hyphen 
instead of a comma served to 
illustrate the sensitivities which 
can enliven, or deaden, a multi- 
lateral agency's proceedings. 

Tbe funding issue is just as 
illustrative. When the ADB 
sought 54-Ibn (£3.28bn) from 21 
donor governments for the ADF 
over the 1983-86 period, only a 
gesture from Japan, the largest 
shareholder with the UJS., 
prevented the amount falling 
well below tbe $3.2bn eventually 
agreed. The gesture made 
Japan by far the biggest donor 
to the Fund. 

Now there is a triple prob- 
lem. The U.S. has fallen 
behind on its current contri- 
butions, mainly because of the 
domestic budgetary process; 
it will say nothing at this stage 


Guerrilla raid kills 17 
in Philippine provinces 


MANILA - Communist guerrillas 
raided a military base and a logging 
company in two Philippine prov- 
inces, triggering gun battles that 
killed at least 17 and 21 were 
wounded according to government 
reports. 

five rebels, four soldiers and a 
municipal councillor were killed 
last Thursday when about 200 in- 
surgents attacked a constabulary 
patrol base in Maslog municipality 
on Smimr island, 300 miles south- 
east of Manila. 

It is believed that 10 guerrillas 
have died and their bodies were 
carried off as the rebels retreated 
after a three-hour exchange. 

The military said seven guerrillas 
were killed on Monday when gov- 
ernment troops repulsed a 100-man 
rebel band that tried to raid a log- 
ging company compound on the 
outskirts of Butuan city on south- 
ern Mindanao island, 500 miles 
southeast of Manfla A soldier and a 
company guard were wounded. 

In Manila, armed forces chief LL 


A5IAN DEVBjOPTCNT 

isv BANK — 

_ Shareholders Pec 3V84 


V/v - s/s/ s * 


about the next "replenishment" 
covering 1987-90, when the 
ADB wants $5bn; and it may 
fall out with Japan and the 
Europeans aver a' plan for a 
bank capital increase. 

America's current contribu- 
tions are the subject of a 
supplementary budget now 
before the Congress, but it 
could be some time before the 
matter is settled. To keep the 
pressure on. other countries, 
including Britain, West Ger- 
many, France and Italy, are 
not releasing their full contri- 
butions — thereby magnifying 
the bank’s problems. 

Japan, by contrast, an- 
nounced just before the 
Bangkok meeting that it would 
release its full 1985 contribu- 
tion of $300m. Other countries, 
including Australia and the 
Scandinavians, have done the 
same; but tbe shortfall in 1985 
contributions still runs into 
hundreds of millions of dollars. 

As-Jor 1987-90, Joe Rogers 
has said pointedly that Presi- 


dent Reagan "does not intend 
to request any funds from the 
Congress," although he added 
that the position could change. 

On the third issue of a special' 
capital increase, the U.SL is at 
odds with smaller European 
countries which would like an 
adjustment to give them larger 
shareholdings more commen- 
surate with their contributions 
to the ADF. Japan, wishing to 
maintain its 16.8 per cent stake, 
would go along with this, but 
the U.S. is against an increase 
and an erosion of its parity with 
Japan. 

Where things go from here 
plainly depends on changes 
made at the ADB Itself. In 
Bangkok, the American delega- 
tion — in more moderate terms 
than those deployed by Mr. 
Rogers, spelled out the sort of 
lending it expected: the ADB 
should, for example, fund utility 
projects where tariffs have 
been “ rationalised M and finance 
agricultural projects where 


■ prices have been freed, - 
The ADB, while deeply 
unhappy at the way some of the . 
• criticisms have been . voiced; - 
accepts . the' force ef the 
American argument, ?n<t some . 
officials readily admit to the 
' institution’s undoubted Btnuj- - 
tural weaknesses. But they say 
changes have begun, and had 
started long before the UJ S*-- 
began shouting. 

They point to the increase fc 
co-financing with private banks, 
the encouragement , already . .. 
given to the private sector by 
lending to state development 
finance institutions, and the \ 
declared aim . of making the. . 
ADB a source of advice oh ques- 
tions such as capital market •" 
development or privatisation. 
Above all, they point to the 
policy departure now being con- 
sidered of lending direct to the 
private sector without securing^ 
government guarantees. '/■ ^ 
But they also point out tiwrv 
difference between theory amt .-; 
practice. rhetoric and* reality.; 
After all, the scope for helping- . 
the private sector In Agi**; 
poorest countries may. be ...vejiuj: 
limited because, almost by de- 
finition, they do not have tla’i: 
infrastructure which they.' need's ?■ 
to build even more desperateiK^- 7 
Officials say this deserves efceap^S 
long-term finance. 

A glaring contrast in tfceABi^ 
between Japan and the , 

emerges from this fundamast^ : - 
debate on foreign - aid. 
long: the dominant force in. top 
bank (the president is ' 

Japanese), appears ready to ««?•' 
tribute nnqnestioningty. tkzh 
The U.S. anxious to = 'sac®*^ 
better returns - for its money ^ ' 
without losing its power 9gF'-- 
Influence. bank policy, hao-began^r 
to sound. more strident and rtfe&e'” 
sceptical. . 
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Gen. Fidel V. Ramos ordered an in- 
vestigation of reports that local mil- 
itary authorities in Samar were 
holding hostage the 18-month-old 
daughter of a communist rebel com- 
mander to force him and his wife to 
surrender. 

Reports reaching Gen Ramos 
said that during a military opera- 
tion last August, s o liders took the 
baby from a Samar couple to whom 
tbe parents had entrusted her. 

The local military had appealed; 
to the baby's parents to surrender, . 
promising them amnesty and jobs, 
but the couple rejected toe offer. 

Meanwhile, army troopers pursu- 
ing a 200-man guerrilla bank that 
raided a ranger headquarter on Ne- 
mos Island on Sunday shot and 
killed three suspected members of 
the group in a clash Tuesday, re- 
gional commander Brig. Gen. Isido- 
re de Guzman said. 

De Guzman said tbe soldiers also 
recovered about 4,000 rounds of am- 
munition believed to have been tak- 
en by the guerrillas during the raid 


.HE transition 
watchdog sets 
meeting date 

PEKING - The Sno-British. watch- 
dog group overseeing Hong Song’s 
transition to Chinese rule in 1997 
will hold its first meeting in London 
in July, tiie two governments an- 
nounced yesterday. 

A joint press statement said the 
Joint liaison Group would meet in | 
London from July 22 to 25. 

An early task of the lQ-member 
consultative committee will be find- 
ing ways of maintaining Hong 
Kong’s status in various world 
trade arrangement, such as the 
General Agreement on Tariffs and 
Trade (Gaff). 

A British nffirfal said toe commit- 
tee, set up this month, would prob- 
ably meet three times a year in 
London, Peking and Hong Kong, 
The transition was formally 
launched on Monday with an ex- 
change of documents in Kking rati- 
fying the Sino-British agreement 
Under the accord, Britain will. 

hand back the rolony erf more than 

5m people to China in 1997. 

Reuter 


Bangladesh braced for 
possible second cyclone* 1 1 


DHAKA - Bangladesh was braced 
yesterday for a possible second cyv 
clone after a tidal wave triggered by 
a cyclone battered . its southern 
coast last Friday , killing aa many as 
10.000 people. 

Tbe Dhaka weather bureau said 
a cyclone was now about 900 miles 
south-west of Bangladesh to the 
Bay of BengaLHwas moving north* 
wards apd could hit tiie coast m the: 
next few days unless it rfissjpated, 
flfWfiwig said. 

They also eaid two tropical disr 
turbances, which could develop and 
strengthen into cyclones to the next 
two days, were heading' toward* 
p^Tigiwjpsh from the Bay of Ben- 
gal 

The warnings came as Bangla- 
desh counted the cost of a 45ft tidal 
wave which swamped sevoa Islands 
on Friday. In addition to the deaths, 
5m were affected and 250,000 lost 
their homes. 

But official* of foreign 9U agen- 
cies who Inspected the devastated 
area for the first time yesterday 


* said danu^ was^muefa Im ; $pp7~ 
some ear&p reports suggested. - 
Ra se uer ff Vere stiff searchzhg'tfvT.-. " 
reported byres-^ 
idents to>iutve been swept away. ; 
Pbafcfi jtoj i eto to>era said many af 
by the tidal wave to* > 
pored warnings broadcast on state. 

^^ey said poor reads and trans- - - 
port fpe^ties along the coast dis- ' ~ 
coutogad riUagBrs from fleeing and 
the authorities laeked the means to 
move them. 

'• About 250,000 people to the flood- 
hilt districts of Vomffin and Syfhet • 
to eastern Bangladesh moved to »p 
higher ground after three rivets - r 
had burst their banks. _ . ' 

Meanwhile, Bangladesh has re-"-."'’ 
caved commitments for SlJjm in 
aid far victims af the cyclone and 
tidal wave. 

- The UB. Government so far has 
pledged $525,001), Britain $82.000 ' 
the European Commission $375,000, - ■ 
the UN $525,000 and the West Ger- ' 
man Red Cress S100, 000. Beider 


AMERICAN NEWS 


Nicaragua Stewart Fleming in Washington examines the Administration’s plan Congress 

attacked in Reagan’s blueprint for tax reform 

PLANS BY President Ronald economists still argue that, by posed for depreciation Proposals for reducing the 
c^A-4- PAIinPll Reagan for reforming the U.S. improving tbe allocation of the schedules. The accelerated double taxation of dividend noltfitnvr 
\Ja!I tUUllUI tax system are far less sweep- tax burden according to depreciation system (ACRS) income have also been modified. V 


By William Dullforce in Geneva 

THE U.S. trade embargo aganst 
Nicaragua was strongly con- 


tax system are far less sweep- tax burden according to depreciation system 
ing than the initial proposals economic principles rather than introduced by the 


(ACRS) income have also been modified. 
Reagan The modification would allow 


November last year. 


the Treasury to largely to response to tbe Administration in 1981 which companies to deduct 10 per By Our US. Editor 


Congress Pentagon reviews 

rS nuclear strategy 

ashtray to incorporate SDI 


political pressures which par- gave massive new tax breaks to cent of the dividends they pay 


It is still possible to see to tfcular business lobbies can the corporate 


Nicaraeua was stronely con- It is still possible to see to ticular business lobbies can the corporate sector and shareholders instead of the 50 
demned here vesterdav by South 'the new blueprint the outlines bring to bear, the changes out- stimulated new tax avoidance per cent dividend deduction 
American mid other countries i the underlying principles lined represent a move to the schemes, would be modified suggested by the Treasury, 
within the council of the j which inspired the Treasury’s direction of more efficiently although not as radically as pro- other modifications from the 
General Agreement on Tariffs 1 P lan and which drew such high allocating capital. posed by the Treasury last more-radical Treasury proposals 


General Agreement on Tariffs Plan and which drew such high 


and Trade (Gatt). 


The basic modification, which 


the Treasury last more-radical Treasury proposals 
include the restoration of cer- 


Sr Orlando Soloizano, the Ports economic year. " Eg* JftJJ tain u,, prefa ces for oU and 

Nicaraguan Vice-MiQister for »"««« .the company .™s_ t»r Sfflbn Tives'of 1 


Exte^^I Trade, found wide sup- ! tnean that thegoal of simplicity (£33.6bu) by 1990. is a’ reduo STtaio aKouVIhcTmpacr' “o“f iE.” 1 . ~ 
port within the council for his which underpinned the eariier tion in the basic corporation tax inflation on capital assets It ' a sowiai lml taVi p b nn 

argument lhat the UJ3. action draft has now in effect^ been rate {rom 46 per cent to 33 per Jrestimated to increare corpor- caoital «fns tZl te 

violated five articles of the abandoned; the opportunities cent. But this is more than off- ate tax bills bv around Si^4hn , «?/ » h 

Gatt and should be revoked. for exploiting tax .loopholes and set by removal of the other to I{ £o 7 

Mr Peter Murphy, the head fSstion ha^bcSTJch b^ks. Th* The more far-reaching rcrunn l^her ^?|ua! mrernc ™ x 

of tbe UA mission, however, rieorous i v curtailed. S change in the tax rate was also of depreciation proposed by the rates, is rertored. The first 

insisted that President Ronald ^ ^ these Comoro raises. r ec ?P imen ^ ed by the Tre.nury Treasury last November was Treasury plan proposed abo?i- 

Reagan's embargo, announced deslaned »o make *the tax 15 ar ^’ *° modified in the face of heavy tion of the distinction between 

on May l. was valid under f^om package pJJuicalty £ e ^ le , Hou ^ °PP°«iion from big income and capittdffSuT 

Gatt’c Article 21 which allows J?. 1*.. the after tax cost of corporate companies. i 


Gatt’s Article 21 which allows accepta ^ e< « paradoxically “ ier “* ot companies. There are also a myriad of 

arountty to tate action to pro- make it harder not easier for detailed changes proposed for 

tect essential security Interests. the House to secure “ financial Institutions and 

He denied that Gatt. as an congressional approval of the The taxation Dackaee is far 1«»ss cwwninn insurance companies which it is 
international trade organsiatino, reform package it wants. uuuiuun parage is iar less Sweeping estimated would raise some 

international trade organisation- it will be much easier for than the Tfeasurv^ initial nrnnncalc g S6.9bn by 1990, 

had any competence to pass the many critics of the proposal Uldn mc ireasurys initial proposals and The other big losers beyond 

judgment on such a matter. who would face higher taxes if loses the earlier coal of simnliritv the corporate sector are those 

The American view that Gatt i It were implemented to its ® pi 1 City individuals, and indirectly the 

was ihew rong forum to resolve I current form to argue that, ■ states and communities in which 

the issue was supported by the ■ since other interest groups have , , . . live, who would lose the 

European Economic Community won concessions, they also have equity capital relative to debt The compromise (the earlier nght t0 tak 5 a P®? Bc demised 
and some other countries but, a right to expect the tax blow and so could also lessen the Treasury proposal would have deduct 10113 for the state and 


tect essential security interests. 


White House to 


He denied that Gatt. as an congressional approval of the The taxation nackap 
international trade organsiatino, reform package it wants. v ° 

international trade organisation- it will be much easier for than the Treasury^ 
had any competence to pass the many critics of the proposal - 

judgment on such a matter. who would face higher taxes if loses the earlier 

The American view that Gatt j It were implemented to its 
was ihew rong forum to resolve I current form to argne that, ■ ■* 

the issue was supported by the ! since other interest groups have 

European Economic Community won concessions, they also have equity capital relative to debt 


The taxation package is far less sweeping 
than the Treasury’s initial proposals and 
loses the earlier goal of simplicity 


according to a Gatt spokesman, 
no delegate to the council ex- 


to be cushioned. 
The big losers 


pressed outright backing for the Reagan Administration’s reform borrowing. 


U.S. embargo. 


are companies which have been 


The Nicaraguan Vice-Minister investing heavily in capita] 
said that, even after Washington equipment or using investment 


in 1983 had reduced by 90 per tax preference* 
cent the quota for imports of profits from tax. 
Nicaraguan sugar, 13 per cent The proposa 


upward pressures on interest raised corporate taxes bv S68bn ,ocal laxes ^ '. pay aDd caI ' 
rates caused by heavy by 1990) represents a retreat toe federal tax on the 

borrowing. from the principle that the tax lncome which ravins. The 

However, the plan does not system should not provide Treasury estimates that in 1990 
abolish the favourable incentives for particular types 01,3 would bring in an extra 
graduated corporate tax for of investment or sectors of $40 fan - 

ii __ * I . ■ j . . _ v * a Ononin rtrncrAri 


equipment or using investment graduated corporate tax for of investment or sectors 
tax preferences to shelter smaller companies as proposed industry, 
profits from tax. last November, which would ■ The Administration's plan 


$40bn. 

As President Reagan stressed 
to his televised address, indi- 


The proposal, which is have significantly added to the also includes a proposal to viduals stand to gain most from 

■ c— ll_ J 1 .... i j ,, , ■ ■ K lu «... nUnc Pdiliurinn 


of the country’s total exports | specifically designed to bring in tax burden on small business, 
still went to the U.S. Nicaragua to the U.S. Treasury roughly Changes to tax preference 


the tax reform plans. Reducing 
from X4 to 3 tbe number of tax 


still went to the U.S. Nicaragua to the U.S. Treasury roughly Changes to tax preferences eliminating an opportunity to trom 14 t0 3 Uie nu ? nDer °* tax 

looked to the U.S. for crucial the same amount of tax for companies will bring in sub- exploit the transition from one brackets and lowering the top 

imports of consumer goods, revenue as the existing system stantial new revenue, and offset depreciation system to another, marginal tax rate from 50 per 

iramc auonliil in fnrmfno 9nd i hu IQQfl thaiiM nut Inril virtual tha hla Miliirtinnc in tivnlinn Thic " rnrom.i'.. " .... ... 1 wnt to 35 DCf Cent Will cut 


items essential to fanning and by 1990, would cut Individual the big reductions in taxation This "recapture" tax proposal 
industrial goods, including taxes by 5 2 per cent and raise from reducing the corporation is estimated to bring in as much 
spare parts for the transport corporate, taxes by 23 per cent tax rate. Repeal of the invest- a* $19.7bn in 1937. 


The White House proposal 


cent to 35 per cent will cut I 
individual taxes by $72bn in 
1990, according to Treasury j 
estimates. 

Millions of low income 


system. It is designed to reverse the meat tax credit which corpora- The White House proposal es timates. 

Half a dozen South and Cen- trend of recent years which has tions receive on many forms of also significantly modifies the Millions of low income 

frai American countries, includ- seen the company sector paying capital expenditure is estimated earlier Treasury plan in other families will be taken out of 
ing Brazil, Argentina, Columbia a rapidly-shrinking share of. to increase tax revenue by ways. The Treasury proposal to the tax net as a result of gener- 

and Cuba, were the first to sup- , the national tax bill. $37.4bn to 1990. index both corporate and lndi- ous increases in personal 


port the Nicaraguan contention 
that the U.S. embargo violated 
Gatt rules. 


The impact of the increases 


in company taxation would vary individual taxes by $7bn. 


increase vidual 


index both corporate and indi- 


receipts 


ous increases in personal 
allowances so that people below 


payments, which would have the official poverty line will not 


from sector to sector. So tax Another major shift is pro- cost $19bn by 1990, is dropped, pay tax. 


AND NOW the 9659 (£527) 
ashtray. Hie latest In a long 
list ef farcical prices paid by 
the U.S. armed forces for 
humdrum items of equipment 
was confirmed by the navy 
yesterday. It came with a 
$404 socket spanner for 
tightening bolts on ejection 
seats. 

The Items were supplied by 
Grumman Aerospace — the 
nation's 11th largest defence 
contractor — to the Miramar 
naval air station to southern 
California over a period start- 
ing to January 1982. From 
then until April 1983, the 
navy also watched the price 
of Grumman landing-gear 
clamps increase by more than 
2,500 per cent, from $102 to 
$2,710 each. 

The latest spare parts 
fiasco follows to the line of 
a lengthening services trad- 
ition established in recent 
months with the $610 toilet 
seat cover, the $7,400 coffee 
pot and the $16,571 refriger- 
ator, to name but a few. 

Mr Michael * Burch, the 
Pentagon spokesman, said 
that there was M no excuse ” 
for the Grumman billings, 
uncovered by a House com- 
mittee investigator, and that 
immediate refunds would be 
demanded from the company. 

Navy officers who 
authorised the purchases' 
would be disciplined and 
possibly dismissed. Grumman 
said that it would consider 
reductions in the prices if 
they were ** out of line." 

A navy spokesman said that 
the four by four inch chrome 
ashtrays, which attach to 
bulkheads on the E2C elec- 
tronic surveillance aircraft, 
were designed to w withstand 
certain stresses at high 
speeds- 


BY REGINALD DALE. U.S. EDITOR tN WASHINGTON 


THE PENTAGON is conducting 
a major review of U.& nuclear 
strategy with the aim of 
co-ordinating control over 
offensive nuclear forces and the 
defensive Star Wars weapons 
planned by President Ronalff- 
Reagan, according to Admini- 
stration officials. • 

The Plan is intended to join 
the nuclear sword with the 
anti-missile shield in' a “ good, 
coherent posture,” possibly 
under the control of a nuclear 
war-fighUng command, a senior 
j official • aaid in an interview 
with the New York Time* 
yesterday. 

The review, the most expen- 
sive in more than 10 years, was 
designed to “ update nuclear 
employment plans and guidance 
for the transition from offence 
to defence to the 199Qs.” 

It would also take in the 
strategic role of .the pew 
generation of nuclear weapons 
that the . U.S. is beginning to 


deploy, including the Jbl 
bomber, the Trident submarine, 
the Pershing 2 medium-range 
missile in West : Germany aqd' 
air-, land- and sea-launched 
Cruise missiles. 

While some official*, argqe 
that the new weapon* should be 
brought into integrated, flexible 
War plans, others are resisting - 
toe need for * new strategy, or 
disputing wh*t form it should 
take. The joint chiefs of staff, 
are reported to be opposing the 
idea of a new command that 
would take control of both 
offensive, and defensive forces; v 
Washington officials said that" 
toe integrated plan* were being ’ 
particularly strongly opposed Ijy ' 
the navy, .which fray long ' 
insisted on^keeping control over 
its ballistic weapop-cartytoS 
submarines. The navy also wants 
to. be in charge' of the cruise. 


missiles with which both surface- 
ships and submarines are being 
equipped. 


Brazil delays asking 
for further loans 

BY ANN CHARTERS IN SAp' PAULO 


SR FRANCISCO DORNELLES, 
Brazil's Finance Minister, said 
yesterday that Brazil would not 
ask its creditor banks for pew 
money until after- an agreement 
ia reached in the current phase 
three renegotiations on out- 
standing debt - 
Speaking at a business- 
government seminar in Brasilia, 
Sr Doraelles admitted t&at the 
country would need new money, 
but said that the subject 
should be taken up in a future 
round of negotiations with 
fewer banks. He said It was 
unlikely that all uf • the 
country’s creditor banks, especi- 


toro^tJ^V ^ would, he . 
Brazil 5 * 611 m more to 

Meanwhile, the Government 
a -prolonged 
Prices and service 
X f * e WWte sector until 
late June and -a ..release' of. 
government-held stock of rice, 
blucfc beans and. corn ’ to 
mesti « wPPHes 5 

tiree -. or *°ur month p ^ 
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When you can afford the best, there is no 
reason to accept a single compromise. 

The Mercedes-Benz engineers, with 
the requirement to create a flagship worthy 
of our marque, are in that happy position 
as well. 

The result is the superb Mercedes- 
Benz S-dass. 


The car breathes quiet perfection. 
Everything on it is functional as well as 

When you can have any car in the world • not contain a single 

' ■* component which is not, in our opinion, 

the very best of its kind. 



between the impeccable suspension, the 
inimitable automatic gearbox, the aero- 
dynamically sympathetic shape and the 
gentle-giant engine. 

Because, like so many genuinely 
powerful things, the S-class engines 
don't have to work hard to impress you. 

For example, the-500SE offers you 
85% of its maximum torque at just a little 
over the engine idling speed of most other 
cars in its dass. 

And, at 70mph, is still only turning at 
a leisurely 2,200rpm. 


In their quest for perfection, our 
engineers' dedication is limitless; their 
eye for detail misses nothing. 

Even little items like the optional 
electronic seat control have been 
described as a marvel'. 


Basically, it's a tiny two-part model of 
a seat. Simply adjust it with your fingertip 
and your own seat will mimic any position, 
precisely. 


When you can have any car in the 
world, you have a choice between five 
S-dass models. Any one of them will be 
perfect. 


And nothing else in the world will do. 



Mercedes-Benz 


Engineered like no other car in the world. 
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Germany 
attacked 
oyer aid 
policy 

By. Leslie Colltt in Berlin 

A STUDY of Bonn's overseas aid 
sharply criticises the growing link- 
age between assistance and West 
German exports. Over the past five 
years the percentage of offidaJ aid 
linked to deliveries of German 
goods has risen from 22 per cent to 
32 per cent This, says the study, is 
a result of the Bonn Governments 
emphasis on using development aid 
to bolster domestic employment 
The study by the German Insti- 
tute of Economic Research (DIW) in 
West Berlin notes that West Ger- 
many still gives a smaller percent- 
age of its aid linked to exports than 
the average of the western industri- 
al countries which was 42 per cent 
last year. 

DIW notes, however, that the 
West German Development Minis- 
try's guidelines stipulate that wher- 
ever several projects are of equal 
worth, the ones involving the great 
est amount of German goods take 
precedence. 

The study is critical of “mixed fi- 
nancing” in which development aid 
is tied with favourable commercial 
credits. This blend enjoys increas- 
ing favour with the Bonn Govern- 
ment Dr Jurgen Warnke, head of 
the Development Assistance Minis- 
try, is quoted as having said such 
aid rose from DM 440m in 1982 to 
DM 2bn (1643m) last year. The ad- 
vantage to the Government is that 
its aid subsidies are reduced to 
about SO per cent with mixed fi- 
nancing. 

DIW claims, however, the nor- 
mally high quality of German devel- 
opment aid suffers. Small projects 
for the lowest strata of the aided 
populations are rejected in favour 
of large projects with mhtwH financ- 
ing, for example in electric power 
generation and communications. In 
addition, it says, the poorest devel- 
oping countries rarely qualify for 
mixed financing because of their al- 
ready high debt level. 


Rothmans in Japan 
joint venture 
to boost sales 


BY CARLA RAPOPORT IN TOKYO 


ROTHMANS International, the UK 
tobacco company, is p lanning to 
launch a joint venture with Maru- 
beni, the Japanese trading compa- 
ny, in order to boost sales to Japan. 

Although Marubeni refused to 
comment officially on the project 
yesterday, it is understood that the 
deal will be announced next month. 
Current plans call for the establish- 
ment of a Japanese joint-venture 
company which will be two thirds 
owned by Rothmans and one third 
by Marubeni 

Rothmans International in the 
UK also declined to comment on 
the venture yesterday. 

Japan is the second largest ciga- 
rette market in the world- after the 
UR. - and has annual sales of about 
S12bn. This represents some 
311.5bn cigarettes, compared with 
97bn in the UK 

Imported cigarettes total 5.8bn, or 
some L9 per cent of the Japanese 
market 

Japan officially liberalised the 
rules governing the import of for- 
eign cigarettes last month. As a re- 
sult, the Rothmans-Marubeni deal 
is the latest in a string of joint ven- 
tures between tobacco companies, 
such as R. J. Reynolds and Liggett 
and Myers of the UR* with Japa- 
nese trading companies. 

Rothmans currently has three 
brands on the Japanese market, in- 
cluding the Dunhill, Cartier and 
Rothmans' brands. It has previous- 
ly been linked with Sanyo Trading 
but has so far managed to capture 
only 2.6 per cent of the imported 


cigarette market in Japan. Philip 
Morris is the best-selling foreign to- 
bacco company in Japan, with 
about 75 per cent of the import mar- 
ket 

- Due to the recent liberalisation 
measures, foreign cigarette compa 
nies say they are now looking to 
double their share of the overall 
market this year to between 4 and 5 
per cent of the total 

Before the recent liberalisation, 
foreign manufacturers could only 
sell their products through the Gov- 
ernment-owned tobacco monopoly. 
Only five years ago, foreign tobacco 
companies were allowed to adver- 
tise in English-language publica- 
tions only. 

However, foreign cigarette com- 
panies feel that the Japanese tobac- 
co market is far from free because 
the stateowned tobacco company 
runs an effective monopoly over do- 
mestic manufacture and sales of 
Japanese cigarettes. 

Ap adds from Tokyo: A Marubeni 
official, who asked not to be named, 
said a basic agreement was reached 
to establish the new company. De- 
tails would be concluded on June 
10. He refused to say when the 
agreement was reached. 

He said the number of cigarettes 
to be produced and the number of 
employees of the company re- 
mained to be negotiated. 

The economic daily Nihon Keizai 
Shimbun reported yesterday that 
Rothmans would pay two thirds of 
the Y5Q0m (31.99m) capital for the 
new company. 
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U.S. steel Import quotas 
not working, says Senator 


HOLES IN THE U.S. Govern- 
ment programme to limit steel 
imports are enabling countries 
to continue to flood the U.S. 
with steel products, the Chair- 
man of the Senate steel caucus 
said this week, AP reports from 
Washington. 

“Our experience in the past 
few months suggests the pro- 
gramme is not working as 
effectively as had been hoped," 
Mr John Heinz, Republican 
senator said in a letter to Presi- 
dent Ronald Reagan. “Imports 
have increased in terms of both 
actual tonnage and market 


share in the first quarter of 
1985 compared to the same 
period of 1984.” 

Without naming offenders, 
Mr Heinz said countries are 
“disguising” their flow of steel 
into the U.S. by first sending 
it to nations not subject to steel 
shipment restrictions. Those 
countries then pass the steel 
on to the U.S., he said. 

“Diversion through third 
parties, particularly Canada, in 
order to disguise the source of 
the steel is a growing problem," 
he said. 


Voest in $285m joint venture with Oki 


BY PATRICK BLUM IN VIENNA 

VOEST-ALPINE, the Austrian 
state-owned steel, engineering 
and electronics group, has 
signed a joint venture deal 
worth about 3285m <£226m) 
with Oki Electric Industry of 
Japan to produce integrated 
circuits in Austria. 

The deal represents a major 
breakthrough for Voest. which 
has made considerable efforts 
to develop its electronics activi- 
ties since the beginning of the 
1980s. The company has close 
ties with International Business 
Machines (IBM) and a joint 
venture with American Micro- 
systems International (AMI). 
But its deal with Oki is its most 
important undertaking in elec- 
tronics so far. 


The agreement with Oki 
involves setting up a plant near 
Gratz, in Styria. dose to The 
AMI plant, with an initial 
investment of about $16m for 
tests and assembly. This will 
be followed by a further invest- 
ment of 8121m to set up the 
production of electronic wafers 
and a final investment of about 
3148m. All investments will be 
completed by 1990. The 
Austrian Government will 
provide subsidies representing 
about 40 per cem of the invest- 
ment. Old will own 51 per 
cent of the plant and Voest the 
remaining 49 per cent. 

Oki will provide know-how 
and licences and the greater 
part of production which is due 


to begin before summer 1986 
will be exported to Western 
Europe. 

Herr Otto Zich, Voest’s youth- 
ful executive vice-president in 
charge of electronics, says the 
agreement for Oki is important 
not only for his company, but 
also for the future of Austria. 
"No country can hope to suc- 
ceed by the year 2000 without 
an indigenous electronics indus- 
try,™ he says. 

Austria has many advantages 
for the development of elec- 
tronics. he argues. It has a 
disciplined and' well-trained 
workforce and many skilled 
engineers. Wages compare 
favourably with most other 
European countries and are cur- 


rently about 30 per cent lower 
than in West Germany. Oki was 
eager to set up production in 
Europe and we could offer them 
the right conditions, he says. 

For the Austrian company the 
move is just another step in a 
strategy agreed in 1980 to diver- 
sity into electronics when it 
invested $8m in a small elec- 
tronics components, plant near 
Linz, where it has its head- 
quarters. 

Two years later it started up 
a plant for printed circuits in 
Leoben-Donawitz, in Styria, 
after an initial investment of 
SlOzo. The plant is fully owned 
by Voest, but was developed in 
co-operation with IBM which 
supplied know-how. It wiQ be 


expanded with an additional in- 
vestment of $40® by the end 
of next year. Voest and IMB 
have a long-term agreement 
worth about 3160m for Voest- to 
supply multi-layered printed cir- 
cuit boards for IBM's European 
operations. 

. Last year Austria Microsys- 
teme International., a $50m joint 
venture with Ami of the . UiL, 
finally started production. Start- 
up was delayed because o f U-S . 
concerns over technology trans- 
fers to the east Woe. Herr Zich 
said that these problems -'were 
over with the adoption earlier 
this year of legislation which, 
effectively controls nonr Austrian 
technology exports to Eastern 
Europe. ' 





More help for 
China urged 

By Nancy. Dunne in Washington 

A CONGRESSIONAL subcommit- 
tee is urging, increased UR. assis- 
tance to China for developing its en- 
ergy resources and approval of a 
key agreement on telecommunica- 
tions to improve the UR. share of 
the growing China market 
In a new report the House of 
Representatives' sub-commitee on 
trade with China said that the UR. 
must supplement Japan's assis- 
tance for China's energy sector 
more fully otherwise China would 
have to rely increasingly on exports 
of textiles, clothing and other tight 
industrial products as a source for 
foreign exchange. 

Nuclear co-operation with China 
could help it to meet its energy 
needs. The report complains that 
the Administration has failed to 
submit a nuclear co-operation 
agreement initialled by President 
Ronald Reagan during bis trip to 
China in 1984. Despite China's as- 
sistance to such non-nuclear weap- 
ons states as Pakistan and Argenti- 
na the sub-committee concludes 
that its improvement in its ap- 
proach to nuclear proliferation is 
worthly of American support 
Although the Administration has 
failed to push ahead with the nu- 
clear power pact, China has delayed 
its decision on a purchase of 10 
reactors it has planned to buy. UR. 
companies still have an opportunity 
to compete with France, West Ger- 
many, Italy and Brazil for that con- 
tract, expected to be worth about 
Slhn, the report says. 

The UR. has also foiled to exploit 
opportunities in telecommunica- 
tions trade with China. 


Textiles remain a knotty proble 
for U.S.-China trade relations 


BY ROBERT THOMSON IN PEKING 


THE CHINESE Government is 
still smouldering over last 
year's changes in American 
policy on textile imports. From 
the Chinese side, the issue con- 
tinues to mar improved rela- 
tions between the two countries. 

The issue was not resolved 
by Mr Malcolm Baldrige, the 
U.S. Commerce Secretary, dur- 
ing bis recent visit to China. He 
and his hosts held some frank 
discussions in which they stated 
publicly what they did not like 
about each other's trade poli- 
cies and what could be done to 
make the relationship more 
meaningful. The two countries 
still cannot agree on which one 
has the trade surplus and which 
has the deficit. 

Mr Baldrige talked about 
what all foreign businessmen 
based here talk about 
incessantly ... the extraordinary 
costs of running a business in 
China. He called the problem 
“the high costs of doing 
business relative to other 
countries." A block of flats for 
businessmen has just opened in 
Peking, and a long-term lease 
on a three-bedroom flat costs 
$6,400 (£5,040) a month plus a 
management fee of $300 a 
month). 

Mr Baldrige also spoke of " a 
number of Chinese commercial 
practices ” continuing to “ act 
as barriers to UR. firms in 
China,? and cited the 
"uncertain application of 
Chinese customs, practices and 
tariffs.” 

The differing application of 
statistics is a continuing source 



Malcolm Baldrige— failed to 
smooth the ruffles. 

of disagreement According to 
the Chinese, the UR. had a 
trade surplus of $2.5bn last year, 
out of total bilateral trade 
worth S6.1bu According to the 
Americans, the Chinese had a 
small surplus of S60m from a 
bilateral total of $6.07 bn, up 
from $4.4bn in 1963. The differ- 
ence comes from UR. officials 
including in their calculations 
indirect trade of Chinese 
products. 

About 42 per cent of Chinese 
exports to the UR. are textile 
products (according to Ameri- 
can figures, those exports had a 
value of $1.3bn. up $290m from 
1983), so the Chinese chagrin 
over the new prohibitive textile 
trade laws is understandable. 

The laws, announced last 
September, are designed to pre- 
vent textile-exporting nations 
from evading American quotas 


by. shipping partly completed 
garments to third countries for 
re-export under unused quotas. 
China ships millions of dollars 
worth of U.S.-bound textiles 
through Hong Kong for 

finishi ng. 

The Chinese Premier Zhao 
Ziyang, on meeting the U.S. 
Commerce Secretary noted that 
total American imports are 
$300bn worth of goods annually, 
and China’s share is only 
$2.3bn. 

A spokesman for the 
Chinese foreign economic trade 
relations, Huang Wenjun, said 
that a Chinese delegation 
planned to go to the UR. soon 
to discuss the tightened laws: 

On the development side, 
China has spent SIbn this year 
on purchasing 14 aircraft, in- 
cluding the recently-concluded 
$3 50m deal with Boeing for 
eight passenger jets. CAAC, 
the Chinese national airline, 
has bought a total of 40 aircraft 
in the past two: years, most Of 
them from the UR. 

The leading U.S. exports to 
China, after wheat, are fer- 
tilisers, lumber, synthetic 
resins, rubber.. locomotives and 
rolling stock, and scientific in- 
struments, exports of which 
were worth S178Rm last year.,-. 

Despite the wrangles, the 
bottom line is that trade 
between the two countries in 
the first two months of this year 
was up 20 per cent on the same 
period last year, according to 
U.S. statistics. 


Lisbon selects 
telecom groups 

By Diana Smith in Lisbon 

A SHORT list of four major 
telecommunications equipment . 
manufacturers will, offer final 
proposals to the Portuguese 
Government during tVs first 
week in June for the first S90m 
(£7 1.4m) segment of digital 
equipment deivned : to_ 
modernise Portugal's, faltering 
telecommunications network. 

The ; lour short-listed com- 
panies — . Alcatel - Thompson 
(France) . Siemens (West Ger- 
many), ITT and Philips/ ATT— 
were picked from a dozen 
bidders including Plessey of the 
UK which offered its digital 
System X. . 

The authorities plan to coh- 
vert . to digital switching 
gradually. According to' official 
estimates long-range investment 
of some Es 200b n (£952m) may 
be involved. 

The final choice is. likely to 
be affected by the Government's 
wish to have most of the equips 
ment made on Portuguese soil 
This may weigh in favour of 
ITT whose Standard Electrica 
offshoot has long operated in 
Portugal. 

Recently ITT directors an-, 
nounced plans to invest $36m to . 
modern7e and expand Standard 
Electrica plants with a. view to - 
making digital equipment in 
Portugal 

Siemens - and Philips- also 
have factories in Portugal and 
have entered telecommunica- 
tions here more actively in 
recent years. V 

Signs point to an bption by •' 
the authorities, for political, 
reasons, for two digital systems, 
trying to placate as many of 
Portugal's major investor and 
creditor countries as -possible. 
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MAS 747 FIRST CLASS* Long stretch on a long stretch. Our ‘Easy Sleeper' 

seats are designed to give maximum comfort on the longest haul. MAS 747 First Class. If you’re used to the best on the ground, you expect the best in the air. 
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Cool move 


by the 
forgings 


industry 


THE FORCING industry has 
developed a new "warm forc- 
ing - process which it hopes 
will win bach customers who 
have switched to using castings 
and pressings. 

Forgings, hammered out of 
red-hot metal and requiring a 
high degree of manual skill to 
produce, have recently been 
lasing ground to castings and 
pressings, which tend to be 
lighter and easier to produce, 
taut less strong. 

However, the process being 
used by Ana low, a Duport sub- 
sidiary, based in Britain’s West 
Midlands, cuts out much energy 
waste in traditional forging. 

Normally, about 30 per cent 
of the metal used in a drop 
forging becomes “ flash.” the 
material which Is squeezed 
away from the forging under 
pressure and therefore wasted, 
lilts <ts sold bock to steel 
makers at around 10 per cent 
of its purchase price. 


Race to develop space-going aircraft 


BY PETER MARSH 


In warm forcing metal Is 


heated to 800 deg C (against 
y) and put 


1.200 deg C normally) 
under pressure in an enclosed 
die, achieving annmd 98 per 
cent material use and reducing 
the need for finishing work. 

Thq. Process was purchased 
from EPAG, a concern which 
spent considerable sums on 
development, but was unable to 
bring it to the market. Dupont, 
which suffered badly during the 
recession because of its steel 
interests, saw this as a useful 
diversification. 

Mr Don Parkes, general 
manager of Duport Engineering 
Services, which is selling the 
new technology, said there had 
been over capacity in recent 
years in the drop forging indus- 
try end .warm forging offered a 
badly needed technical advance. 

“There are many problems 
connected with the traditional 
forging process, such as noise, 
heat and manual handling. 

Over-heating was also a 
danger, creating fragility in the 
metal, and a considerable 
amount of energy was wasted in 
beating to high temperatures. 

In addition, it was necessary 
to make forgings which were 
closer to the shape required by 
customers, reducing machining 
and other finishing costs. 

The life of dies has been 
lengthened, although a prob- 
lem had to be overcome. This 
was the over-ftlling of dies, 
which led to fracturing, and 
presses are now being used to 
make the forging, rather than 
crank-driven hammers. 

LORNE BARLING 


A QUARTET of aerospace com- 
panies in chasing the elusive 
goal of being the first to de- 
velop a space vehicle that can 
travel into orbit from a runway, 
like an ordinary aircraft 

Conventionally, engineers use 
vertically-mounted rockets to 
take payloaods such as satellites 
into space. These craft gain 
the necessary velocity using a 
series of individual rocket 
motors which fire m sequence 
and are later Jettisoned. 

In the U.S.. Lockheed says it 
has the technical advances to 
buifd a vehicle that zooms into 
orbit from a horizontal Take-off. 
It would require several billion 
dollars. 


Like Lockheed, Boeing and 
McDonnell Douglas are working 
on such vehicles under contracts 
with the U.S. Department of 
Defense. The Pentagon is in- 
terested In the craft because of 
their potential for fighting wars 
in space in the 1990s. 

With the vehicles, engineers 
could quickly and efficiently 
transport large masses into 
orbit, for example communica- 
tions satellites or parts of laser- 
battle stations, such journeys 
could be accomplished without 
the lengthy periods needed to 
prepare for orbit conventional 
rocket-based vehicles, such as 
the space shuttle. 

In Britain, British Aerospace 
has conducted studies on 



BAe’s Botol spacecraft, with expanded view of the passenger compartment. 


EXPERT 


HOTOL (Horizontal Take-Off 
and Landing) that would per- 
form similarly to the US. 
vehicles. British Aerospace says 
HOTOL would cost £4bn to de- 
velop. During the early stages 
of its journey imo orbit, HOTOL 
would breathe oxygen from the 
air, like an ordinary jet. 

As well as lifting large struc- 
tures Into space, it could ferry 
up to 60 passengers between 
Europe and Australia in about 
an hour, flying at nine times the 
speed of sound (Mach 9). 

None of the companies are 
willing to discuss how their 
vehicles would work. This is 
both on commercial grounds 
and because of the relevance of 
the craft to future military 
operations in space. 

In Britain, the Ministry of 
Defence has classified the 
patents on HOTOL, preventing 
discussion of the details of the 
vehicle's technology. The pro- 
ject started three years ago 
with studies by Alan Bond, a 
propulsion expert at the UK 
Atomic Energy Authority's 
.Culham- -Laboratory. in_ Oxford- 


shire. Mr Bond is a partner in 
a company. Commercial Space 
Technologies, that seeks to 
develop applications for 
HOTOL. 

To engineer a horizontal 
take-off space craft that returns 
from orbit like an aeroplane, 
one approach might be to use 
conventional rocket technology. 

Ordinary rockets carry with- 
thetn a supply both of fuel 
(kerosene or hydrogen) and of 
oxygen, normally stored in 
liquid form in large tanks. The 
materials are burned in com- 
bustion chambers to provide 
thrust 

In most rockets developed 
over the past 30 years, separate 
sets of tanks of fuel and oxygen 
are required for each of up to 
four stages which burn before 
being jettisoned. 

A reusable space vehicle 
would, by definition, only have 
one set of engines in a single 
stage which would be recovered 
at the end of the mission. 

Unfortunately, engineers have 
found that without some form 
of staging it is impossible to 
devise conventional rockets that 
reach the velocities of S km/sec 
(Mach 25) needed to inject pay- 
loads into orbit 

Even the space shuttle is not 
fully reusable. It is essentially 
a two-stage vehicle, only part 
of which (the orbitcr contain- 
ing crew quarters and acocm- 
modation for payloads) returns 
to Earth while the first stage 
burns up as In ordinary expend- 
able roefltets such as Western 
Europe’s Ariane. 

On their drawing boards, 
engineers have produced designs 
for single-stage rackets in 
Which, in addition to oxygen, 


not one but two fuels are used. 

In the early stages of lift-off. 
a relatively high-density fuel 
such as kerosene burns in a 
combustion chamber with the 
oxygen, producing a stream of 
hot gases which result in tbrasL 

The fuel supply then switches 
over to hydrogen, for burning 
in later stages of the journty 
to reach the limit of the atmo- 
sphere some 160 km above the 
Earth. 

The rationale to this is that 
hydrogen is a very good rocket 


insufficient for propulsion. 

HOTOL would still need its 
own suppy of hydrogen. But by 
using “free” oxygen from the 
air the mass the vehicle needs 
to take through the atmosphere 
Is greatly reduced, making 
feasible the idea of a single- 
stage propulsion system. 

HOTOL’s engine (on which 
Hools-Royce is working is part- 
nership with British Aerospace) 


would be radically different 
air-b 


CRITICAL 


fuel — it burns relatively slowly 
to give ahigh thrust But its 
extreme lightness means that 
large tanks are required to 
carry through the atmosphere 
a given mass of fuel. This adds 
tao the weight of the rocket 
structure, reducing performance. 

Kerosene, on the other hand, 
is heavier and requires smaller 
tanks. It could be burned 
during the initial stages of the 
ascent when the performance 
of the fuel is less critical. 

The difficulty to this approach, 
which is favoured by some U.S. 
engineers, is that researchers 
would have to devise types of 
rocket engines that work 
equally well using both kinds 
of fuel. 

In the approach to single- 
stage space propulsion favoured 
by British Aerospace, one 
engine is required first to 
breathe oxygen from the air 
and then to switch over to a 
supply of liquid oxygen. The 
transfor would take place at 
about 30 km above the Earth, 
at which point the concentration 
of oxygen in the atmosphere is 


from conventional air-breathing 
motors, as in jst aircraft. Jet 
engines supply air to a source 
of ignition with a rotating 
compressor. 

Compressors, however, cannot 
supply air at a fast enough rate 
to produce velocities of more 
than about Mach 3. This is a 
function of the physical charac- 
teristics of air molecules which 
clog, like ball bearings in a 
tube, if they are swept into the 
engine at above a certain speed. 

The detailso f Rolls-Royce's 
new engine are secret. Mr 
Bond, in a paper to an Online 
conference on space technology 
in Geneva this week, sketches 
out some of the options. 

The most promising is to use 
the principle of the liquid-air 
cycle engine. In tbs, incoming 
air is liquefied by heat exchange 
with the cold liquid-hydrogen 
fuel. The liquid air is then 
pumped into a rock combustion 
chamber and burned with the 
hydrogen. 

According to Mr Bond, an 
engine of this type could chan- 
nel air to the combustion 
chamber at a fast enough rate 
to reach velocities of about 
Mach 6, about a fifth of the 
way into space, at which the 
supply from the liquid-oxygen 
tanks would be turned on. 


VDU screens cleared 
of threat to health 


BY THOMAS LAND 


VIDEO DISPLAY units, widely 
feared to be harmful to preg- 
nant women, pose no threat, 
according to a study in Sweden. 

Although the screens can 
cause eye strain, they do not 
present any greater risk of 
miscarriages or deformed 
babies. 

The conclusion by the 
National Board of Occupational 
Safety and Health and the 
National Board of Health and 
Welfare matches earlier find- 
ings by Britain's Health and 
Safety Executive and the Cana- 
dian Federal Department of 
Health. 

The introduction of computer 
technology into offices has pro- 
voked widespread concern over 
the health effects of visual dis- 
play terminals. There have 
been reports of operators in 
North American newspaper 
offices developing cataracts and 
giving birth to deformed child- 
ren. 

But Dr Ricardo Edstrom, one 
of the leaders of the Swedish 
study, comments: “ On the basis 
of what we know today, we can 
see no medical reason for 
recommending that pregnant 
women be exempted from work- 
ing with visual display units. 
But if a woman is worried, par- 
ticularly if she has had difficul- 
ties with a previous pregnancy, 
that alone should justify com- 
pliance with her request.” 

The study also highlights the 
frequently acute levels of stress 
at the workplace which con- 
tribute to ill health. And it says 
the frequency of smoking — a 
known threat to pregnancy— 
tends to be higher in the com- 
puterised office than elsewhere. 

Research workers studied 
10.000 pregnancies in 1976-77 
and 1980-81 among three groups 
of women whose exposure to 
display units was considered to 
be low, medium or high. The 
first group included workers 
like bank tellers and librarians, 
the second group comprised 
insurance secretaries and the 
third employees at travel 
agencies and computer centres. 

Despite the tremendous 
increase in the use of office com- 
puters in Sweden in the past 
decade, the study identified no 
statistically significant differ- 
ences in the outcome of the 
women’s pregnancies between 
the two periods. The re- 
searchers were also tumble to 
chart any significant health 
differences between the groups. 



However, an analysis of ques- 
tionnaires returned by the 
women about their working 
environments and general 
health during pregnancy found 
a link between miscarriages 
and reports of extremely high 
exposure to display units — more 
than 40 hours weekly, which 
the researchers thought un- 
likely. They comment: “It is 
more likely that this is evidence 
of a psychological mechanism. 
Women who suffer miscarriages 
are eager to find a cause for 
their misfortune and tend to 
exaggerate their exposure to 
presumed risk factors.” 

In a related study on the 
effects of exposure to display 
units, research workers found it 
difficult to substantiate a con- 
nexion between subjective com- 
plaints and measurable environ- 
mental factors or physical symp- 
toms that can be diagnosed by a 
doctor. One exception is eye 
strain, which can be remedied 
by improved light conditions. 
Another is stress, which may be 
responsible for a host of 
Imagined ailments hiding very 
real trouble building up for the 
future. 
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All-in-one 
workshop 
power unit 


British Industrial Fastenings 
of Aylesbury provides two of 
the most important sources of 
workshop energy, rotary and 
pneumatic power, in a single 
unit. 


The BIF power centre 
combines a flexible drive 
Shaft with a compressor 
unit. Hence it can be used 
as a power source for any 
rotary action, for example 
drilling, grinding or sanding, 
and also provides compressed 
air for jobs such as spray- 
ing paint or stapling- 


A sporting 
micro 


ITT SEMICONDUCTORS of 
Surbiton, Surrey, is selling a 
special microcomputer 

tailored to the needs of sports 
enthusiasts. 


The computer can accept 
electrical signals from trans- 
mitters at various parts of the 
body and converts readings in- 
to poise rates. If the pulse 
exceeds a given level, the de- 
vice wilt activate an audible 
alarm. 
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ALCOHOLIC DRINKS 
AMERICAN GINGER ALE 
ANTIFREEZE 
APERITIFS 

AUTOMATIC WASHING 
MACHINES (front loading) 


ELECTRIC SAWS 
ELECTRIC TOASTERS 
ENGINE OIL 
EYE MAKE-UP 


LIQUIDIZER blenders 
LOUNGE/LIVING ROOM 
FURNITURE 


TVS viewers 


spend more 


BANK ACCOUNTS (any) 

BATH OILS AND LIQUIDS 
BATHROOM FURNITURE 
BATH SALTS, CRYSTALS. 
CUBES 

BEDROOM FURNITURE 
inon-fitted) 

BEDS 

BEER 

BISCUITS 

BITTER LEMON 

BLEACHES 

BRANDY 

BREAKFAST CEREALS 
BUILDING SOCIETY ACCOUNTS 


FABRIC CONDITIONERS 
FERTILIZERS 

FILM (movie and still cameras) 
FISH (pets) 

FIZZY DRINKS MACHINES 
FIZZY MINERALVMIXERS 
FOOD MIXERS 
FRIDGE/FREEZERS 
FROZEN CONFECTIONERY 
FROZEN MEAT 
FRUIT JUICES 


MARGARINE 
MEAT EXTRACTS 
MICROWAVE OVENS 
MINERAL WATER 
MOISTURISING CREAMS 
MORTGAGES 

MOTOR CYCLES (51-12 5 CC) 
MOTOR CYCLES (126-250CC) 
MOTOR CYCLES (251-500CC) 
MOTOR CYCLES (501+ cci 
MOTOR SCOOTERS/MOPEDS 


on the 


following 


than average 


ITV viewers: 


CAMERAS (movie. still) 
CAMPING EQUIPMENT 
CAR CASSETTE PLAYERS 
CARDIGANS AND JUMPERS 
(women) 

CAR HIRE 
CARPETS 
CAR RADIOS 
CARS (new) 

CARS (bought up to 
twelve months ago) 

CARS (two) 

CARS (three or more) 

CASH CARDS 
CATS (pets) 

CENTRAL HEATING (all types) 
CHEQUE CARDS 
CHOCOLATES 
CIDER 

CLEANSING CREAMS 
COFFEE 

COFFEE FILTERS 
COFFEE PERCOLATORS 
COLA 

COOKERS (gas) 

CREDIT CAROS 
CROCKERY (china) 

CURTAINS 


GARDENS 

GAROEN FURNITURE 
GARDEN SHEDS 
GARDEN TOOLS 
GLASS OVENWARE 
(heatproof) 
GREENHOUSES 
GROUND COFFEE 


NAIL VARNISH 
NATIONAL SAVINGS BANK 
(investment accounts) 
NATIONAL SAVINGS BANK 
(ordinary accounts) 
NUTS (packeted. tinned) 


OVENS (built-in. electric) 
OVERDRAFTS OR LOANS 
OTHER FORMS OF CREDIT 


HAIR BLEACHES. LIGHTENERS 
HAIR COLOUR RESTORERS 
HAIR CONDITIONERS 
HAIR SPRAYS. LACQUERS 
HAND CREAMS. LOTIONS 
HARDBACK BOOKS 
HEATED ROLLERS (electric) 
HEATERS AND FIRES (gas) 
HI-FI ITEMS 

HOB UNITS (electric and gas) 
HOLIDAYS ABROAD 
HOLIDAYS (self-drive, 

GB and abroad) 

HOLIDAYS (skiing) 

HOME COMPUTERS 


INCOME BONDS 


JEANS (menj 

JEWELLERY (with diamonds) 
JEWELLERY (without diamonds) 


PACKET SAUCES 
PACKET SOUPS 
PANTS (men) 

PAPERBACK BOOKS 

PARTWORKS 

PATE 

PERFUMES. TOILET WATERS 
PERSONAL HEADPHONES 
PETROL 
POCKET-SIZED 
ELECTRONIC CALCULATORS 
PORT 

PORTABLE CASSETTE 
PLAYERS/RECORDERS 
POTATO STICKS 
POTS AND PANS 
PREMIUM BONDS 
PRESERVES 
PROJECTORS (Still) 


SAVINGS CERTIFICATES 
(fixed interest) 

SAVINGS CERTIFICATES 
(index linked) 

SAVOURY SNACKS 
SAYE WITH BUILDING 
SOCIETIES 
SEEDS 

SEWING MACHINES 
SHAMPOOS (men) 

SHANDY 

SHARES 

SHAVERS (electric) 

SHEETS AND LINEN 
SHERRY 
SHOES (men) 

SPARKING PLUGS 
SPIN ORYERS (separate) 
SPIRITS 

SPORTS CLOTHING 
SPORTS EQUIPMENT 
SPORTS SHOES 
SQUASHES AND CORDIALS 
STOCKINGS 
STOCKS 

STRETCH COVERS 
SUITS (men) 

SWIMWEAR (women) 


TABLE CUTLERY 
TABLE WINE (excl. British) 
TALCUM POWDER 
(men and women) 

TAPES (blank) 

TAPES (pre-recorded) 

TELEPHONES 

TONIC WATER (mixer) 

TOOTHBRUSHES 

TOOTHPASTE 

TRAVELLERS - CHEQUES 

TUMBLE DRYERS 

TVS (b a w. colour, owned) 

TYPEWRITERS 

TYRES (car) 


KITCHEN FURNITURE 
(me. fitted units) 
KNITTING WOOLS. YARNS 


DEEP FREEZERS 
DEODORANTS 
(men and women) 
DINING ROOM TABLES 
AND CHAIRS 
DISHWASHERS 
DOUBLE GLAZING 
DRIVING LICENCES 
(current) 

DRY GINGER ALE 


LAGER (bottled) 
LAGER (canned) 
LAVATORY CLEANERS 
LAWNMOWERS 
(power and hand) 
LEMONADE (mixer) 


RACK SYSTEMS 
RADIOS (portable transistor) 
RECORDS (LP - s; 
REFRIGERATORS 
REPLACEMENT WINDOWS 
(secondary) 

RUM (white) 


UNIT TRUSTS 


VACUUM CLEANERS 
VEGETABLE JUICES 
VERMOUTH 

VINYL FLOORING (cushioned) 

VINYL TILES 

VODKA 


SAILING BOATS 
SALAD DRESSINGS 
SANDWICH MAKERS 


ELECTRIC DRILLS 
ELECTRIC HEDGE TRIMMERS 
ELECTRIC IRONS 
ELECTRIC KETTLES 
ELECTRIC OVERBLANKETS 
ELECTRIC SANDERS 


No wonder we’re top 
on most TVadvertisers’ lists. 


WASHING MACHINES (all) 
WASHING POWDERS 
WATER HEATERS (gas) 
WINDOW BLINDS 
WINE BOXES 
WINE MAKING 
WINES (British) 


TVS 


ZABAGUONE (desserts, 
inci. blancmange) 


ITV AND CHANNEL4 


Source- TVS Marketing Handbook 
Mav "85. ba*ed on in e latest TGI. 
BARB. AGE TCA data. For your 
free handbook, please r«r*g 
Jolm Fo< on i01l 828 9B9S. 
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What would 

THE CITY OF LONDON 
BE LIKE WITHOUT 
PILKINGTON GLASS? 


From a tiny company in St Helens 
which started life making windows in the 
Industrial Revolution, Pilkington hasnow 
become the worlds largest manufacturer 
of flat glass. , 

t . • . I * C? - #, _ »V 



growth, are more far-reaching than just 
installing a few panes of glass in a few 
office windows. 


Seventy per cent of our income is 
earned abroad. And flat glass accounts 
for just a part of it. 

Pilkington makes more types of glass 
than anyone else in the world. 

Without Pilkington glass thousands 
of tourists from Japan would be missing 
lenses in their cameras. 

Without our safety glass thousands of 
Germans would be driving around with 
no windscreens. 

And without Pilkington insulating 
glass, hordes of Scandinavians would be 
left out in the cold. 

The past is impressive, but just take a 
look into the future. 


Pilkington has now developed a glass 
pellet for livestock which dissolves in the 
stomach, gradually releasing vital trace 
elements. 

Already it is making its impression 
on the UK animal health market which is 
just part of a £2, 000m. worldwide market. 

That’s not all. We believe controlled 
release glass has a huge potential in the 
drugs industry, in sanitation, shipping, oil, 
agrochemicals and building. 

Other strings to our bow include a 
product called Cemfil glass fibre, poised 
to replace asbestos in building. 

And Kappafloat high energy glass, an 
amazing new product which gives double 
glazing the insulation performance of 
triple-glazing. 

Our worldwide turnover now stands 
at over £1,200,000,000. 

Clearly the city would be a duller 
place without Pilkington Glass. 

3 $ 

Pilkington 
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APPOINTMENTS 


Thorn EMI rentals chief 


Mr John Barnes has been 
appointed managing director of 
THORN EMI rentals division, 
believed to be the largest 
organisation of its kind in the 
world. He is Joining from Ken- 
tucky Fried Chicken, where he 
has been managing director of 
the operations in Great Britain 
and Ireland since 1981. 

+ 

NATIONAL WESTMINSTER 
BANK USA has appointed Mr 
William T. Knowles as chairman 
of the board and Mr Robert F. 
Wallace as president from June 
1. They will continue as chief 
executive officer and chief 
operating officer respectively. Dr 
John T. Fey is retiring as chair- 
man, but remains a director. Mr 
Knowles joined NatWest USA in 
1981 as president and chief oper- 
ating officer. He became chief 
executive officer in 1982. Prior 
to joining the back Mr Knowles 
had been executive vice presi- 
dent of Bankers Trust Company. 
Mr Wallace joined NatWest USA 
in January, 1982. as senior execu- 
tive vice president and was 
named vice chairman and chief 
oserating officer la June of that 
year. He was previously chair- 
man of Oregon's First Interstate 
■Rank. 


Mr Alan Thomas has been 
elected a vice president of RAY- 
THEON COMPANY. U.S.-based 
electronics group, and has been 
appointed president and chief 
executive of Raytheon Europe 
International Compauy, which 
includes Cossor Electronics, Ster- 
ling Greengate Cables, Tag Semi- 
conductors and Data Logic. Mr 
Thomas (previously managing 
director of Data Logic) succeeds 
Mr John D. Clare, who is retir- 
ing. Mr Peter McKee, at present 
finance director, wtll succeed Mr 
Thomas as managing director of 
Data Logic. Mr Thomas becomes 
chairman of Data Logic. The 
appointments are from July 1. 
when company headquarters will 
move from Geneva to London. 


Lord Rawiinson former 
attorney-general, is to be the 
chairman of OWL CREEK 
INVESTMENTS, an oil and gas 
exploration company drilling in 
Colorado, U.S.. whose issue is 
being sponsored by Hill Wool gar 
in June. 


Mr Timothy Sherwen, manag- 
ing director of THOMAS NEL- 
SON AND SONS since 1982, has 
resigned to pursue his own busi- 
ness interests in the publishing 
industry. Mr David Smith, cur- 
rently managing director of Van 
Nnstrand Reinhold (UK), will be 
taking over as managing director 
of Thomas Nelson and Sons. Mr 
Sherwen has accepted an 
appointment as a non-executive 
member of the board. Thomas 
Nelson and Sons is a wholly- 
owned subsidiary of the Inter- 
national Thomson Organisation. 


REED TELEPUBLISHING 
division of ABC Travel Guides 
has made two appointments: Mr 
Andrew Gill becomes marketing 
director at ABC Travel Guides. 
Mr Gill, who is expected to take 
up this post by September, is 
currently planning manager at 
Reed Publishing. Mr Nigel lnce, 
ABC's marketing director, be- 
comes publishing director at 
ABC Travel Guidwes, including 
responsibility for circulation and 
distribution management. Mr 
fnce has also -been appointed act- 
ing publishing director of ABC’s 
travel trade weekly newspaper. 
Travel News, following the resig- 
nation of Hr Colin Collins. 

* 

BAIN DAWES has appointed 
Mr John Sawkins as deputy 
chairman of tts North American 
□on marine division. Mr Sawkins 
was previously on the board of 
J. H. Minet 


COURTS (FURNISHERS) has 
appointed Mr Ian A. Horwood a 
non executive director. He was 
formerly finance director of 
Harris Queensway. 


Promotions 
at Stock 
Conversion 


THE STOCK CONVERSION 
AND INVESTMENT TRUST has 
promoted Mr Jonathan Lane to 
joint managing director of the 
group and Mr Andrew Woods to 
managing director of Scottish 
Site Improvements, Stock Con- 
version’s principal Scottish sub- 
sidiary. Mr Lane joined Stock 
Conversion in 2972, and became 
general manager (group) in 
1983. Mr Woods was general 
manager (Scotland). 


HOUSE OF ORANGE has 
appointed Mr Christopher Hurley 
Joint managing director of the 
group's main trading companies. 
House of Orange Developments, 
and Orange Developments (UK). 
*■ 

The BUILDING EMPLOYERS’ 
CONFEDERATION has elected 
Mr John Turner as president for 
198&86. He is chairman of 
E. Turner & Sons, Cardiff. Other 
officers elected are: senior 
deputy president, Mr Peter 
Horse pool, Ackroyd & Abbott, 
Sheffield; junior deputy presi- 
dent Mr John Parsons, William 
Cowlin & Son. Bristol; and 
honorary treasurer. Mr Bruce 
Chivers, W. E. Olivers & Sons, 
Devizes. The immediate past- 
president Mr Michael Millwood, 
of John Laing, succeeds Mr 
Peter Morley as chairman of the 
National Joint Council for the 
Building Industry. 


Mr Jeffrey Sanger has resigned 
from LANCE PACK. The new 
managing director is Mr Richard 
E. Lawson, who has been sales 
director for the past five years. 
Ms Ruth E. Evans has been 
elected to the board as commer- 
cial director — responsible for 
administration, accounts and 
marketing. 

* 

MUNFORD AND WHITE has 
appointed Mr John Dodds its 
managing director. He was 
managing director in charge of 
the launch of 11 The Cambridge 
Diet" in Britain before moving 
to the U.S. company as part of 
its management team primarily 
responsible for sales and market- 
ing. 

* 

Mr Graham Acres has been 
appointed sales director of 
LONDON EUROPEAN AIR- 
WAYS. He was manager for 
Belgium and Luxembourg for 
British Caledonian Airways. 

* 

W. GREENWELL & CO, stock- 
brokers, has appointed Mr Simon 
Lloyd Green well as a partner. 

★ 

PILKINGTON BROTHERS has 
appointed Dr Alan Havard as 
production director of its insula- 
tion division, based In St Helens. 
He was production manager at 
Ravenhead Works. St Helens. 
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NORTON TELECOMMUNICA- 
TIONS GROUP has appointed 
Hr Stanley Booton to its board 
as a non-executive director. Mr 
Booton retired last year as 
finance director of the Swire 
Group in Hong Kong. 

* 

Mr John E. Townend, MF for 
Bridlington has been appointed 
vice-chairman of the EAST SUR 
REY BUILDING SOCIETY. 

* 

Mr Alan Bowers has joined 
MITSUI FINANCE INTER- 
NATIONAL as associate director, 
where be will be responsible for 
sales. Mr Bowers was previously 
an assistant director at Standard 
Chartered Merchant Bank. 

Hr John Hackett, director 
general of the British Insurance 
Brokers' Association, has been 
nominated to join the council 
of the CONFEDERATION OF 
BRITISH INDUSTRY for a 
three year term. BIBA is one 
of a group of CBI members 
entitled to a "rotating seat" on 
the Confederation's governing 
body. 

* 

COUNTY BANK has appointed 
Hr R. BL Drummond as director 
in its finance division. He was 
with Alta Berkeley Associates 
and. formerly, a director of 
ICFC. 

* 

Mr Jonathan F. T. Baines has 
been appointed to the board of 
MARLAR INTERNATIONAL. 


Topic adapts to the City revolution 


A WEEK ahead of its fifth 
anniversary, Topic, the London 
Stock Exchange's electronic 
information network, is poised 
for a major expansion of its 
service. 

The Stock Exchange plans to 
add the “real time" prices of 
1.500 North American stocks to 
the existing UK share price 
service from July 1. And it 
hopes to add the leading stocks 
from Continental bourses later 
in the year. 

With 3,000 terminals installed 
in the offices of brokers, job- 
bers. banks and fund managers. 
Topic, in the eyes of the Stock 
Exchange, has been a resound- 
ing success. It bandies 800,000 
requests for information on an 
average day and on one day 
last January it booked a record 
1.25m “ page " requests. 

It provides a basic service on 
UK stock prices and company 
announcements and has been 
adding foreign currency, traded 
option and money market in- 
formation to meet the growing 
interdependence of the 
securities and other markets. 

London is believed to be tbe 
only stock exchange in the 
world to operate its own in- 
house information service. 
Other exchanges sell the raw 
data on price movements and 
trading volumes to commercial 
information vendors, such as 
Reuters and Quotron, for them 
to repackage and sell on to 
subscribers. 

As information provider to 
the Slock Exchange Topic has 
automatic access to corporate 
news and prices. But the ex- 
change's price information com- 
puter (Epic) also provides com- 
puter-readable data to outside 
information vendors. 

” We definitely regard people 
like Reuters as competition,” 
said Mr Dudley Miles, marketing 
manager of the exchange's in- 
formation services division. “We 
are not a cosy monopoly." 

But Topic’s success raises as 
many problems as it answers. 

What, for example, is the 
Stock Exchange doing running 
an electronic information net- 
work at a time when the battle 
for the multi-million dollar in- 
formation market between the 
giants of tbe business informa- 
tion vending industry — Reuters, 
Quotron and Telerate— is becom- 
ing even fiercer? 

In July Reuters plans the UK 
launch of an electronic share 
dealing system developed in the 
U.S. by its American partner. 
Instinet. This system currently 
carries only U.S.-listed stocks 
but Reuters plans to add the 


By Charles Batchelor 

leading shares quoted in London or the market to develop its own offer greater flexibility. 


hardware 


The PC may eventually sup- 


regard it as a direct rival, 
** Typically : a Quotron vser nr 


and on other stock exchanges, hardware but its 250*trong The PC may eventually sup- 

This could pose a threat to the information services division plant the SL^becSise^ “of the UK com- 

Stock Exchange’s plans to up- has either written all its own currently used for ~ Snv news and other things we 

grade the Topic network. The computer programme or carried the moment most don?- carrv ” he said. " Atm the 

exchange and the two companies out its own modifications to seem, content to live with the don t cany. It 

hope to reach an agreement to bought-in software. limitations of *?«**». J too big and too 

co-operate rather than compete. And with the prospect of These are the relatively becauw e 
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exchange and the two companies out its own modifications to seem, content to live with the 
hope to reach an agreement to bought-in software. limitations of the system- 

co-operate rather than compete. And with the prospect of These are Uie relatively 
Topic's network of terminals, fundamental changes in the way slow speed of delivery or in- 
installed for the most part in the Stock Exchange works formation, fairly crude graphics 
and around the City of London, coming at the end of next year and an inability to manipulate 
is small fry compared with electronic information networks information according to the 
Reuters, which has 53,000 will take on an even greater users’ own requirements. • 


is small fry compared with electronic information networks 
Reuters, which has 53,000 will take on an even greater 
terminals scattered around the significance than they have now. 


world, and Quotron, which has 
72,000 screens, most of them 
in the U.S. 

So will Topic be able to 
maintain its initial momentum 
or will the cost of keeping up 
stretch the willingness of Stock 
Exchange member firms to 
provide the finance? Does Topic 
have the technical and market- 
ing skills to maintain its 
position? 

Mr Miles sums up the reasons 
for Topic's existence thus: “We 
feel Topic promotes the Stock 
Exchange. By providing market 
information we increase 


Topic's ' limitations . have; 
prompted a number of City 
stockbroking firms to go ahead 
with their own information net- 
works. Scrimgeour Kemp-Gee 
established its Dogfox network 
last -year -and already - has. 200 


significance than they have now. - We rate Topic reasonably works. Scrimgeour i\.emp-uee 

The Stock Exchange is coy highly.” aid Mr Stephen 5!*Jg Cjm 

about releasing figures but says Kinsey, joint author .of the last year . and ^ already nas aw 

Topic maksaprofiton supply- Financial On-Lhie Information ■ u in $1 ‘ 

ing information to non- Report which looked at more offices and with, clients in the 

members. This allows it to fund than 160 systems. “There are _ 

further investment in updating faster systems and ones with What of the future? The_ way 

the service better graphics but Topic fins the . Stock Exchange is jiow 


the service. 


Topic vr* launched in June «*« S* ir ' ras ? rea ‘ ed f ° r ‘ 


1980 to replace a fairly primi- 
tive price information system 


known as MFDS. In designing be 


A major redeeming feature 
of Topic is its price. It may not 


sophisticated 


Topic the Stock Exchange opted 

for the videotex or viewdata 

system of sending "pages" of terminal it provides a compre- become increasingly automated, 

information down a telephone hensive service more cheaply Market makers (combining the 

line and on to a television than its more commercial present functions of jobbers 

~ ' : and brokers) will display the 

■ . prices at which they are willing 

•tes the Stock Exchange. By providing market » +* °“ 

>n we increase investor confidence . ** Q SSu» I , E l£££ 

■ages more people to use the exchange” $“£ded ly ,„ SE ^!L 

makers to deal through their 

■ystems and ones with better graphics, but , terminals. , 

. With more traders working 

ills the gap It was created for off the floor of the stock Ex- 

change and the opening up of ' 

■■ — 1 . — T* 11 Slock Exchange membership- to 

monitor in response to instruc- minded competitors. SS? 

tions typed into a keyboard in Topic’s commitment to' pro- 

the customer's office. vide a service to Stock Ex- Imsermcra to increase. The ex- , 


system around but for . about 


£300 a month for the first autumn 


What of the future? The way 
the . Stock Exchange is mow 
moving should allow Topic to 
make even greater use of its 
network of terminals around the 
City and beyond. 

After the '“big bang." of. 


terminal it provides a compre- 
hensive service ' more cheaply 


trading 


line an d on to a television than 


commercial 


investor confidence and this 
encourages more people to use 
the exchange. 

“If you don’t do it yourself 
you are reliant on other 
people.” 

Whether these ambitious 
aims have been achieved is 
difficult to measure. What is 


s We feel Topic promotes the Stock Exchange. By providing market 
information we increase investor confidence 
and this encourages more people to use the exchange” 

“There are faster systems and ones with better graphics, but . 
Topic fills the gap it was created for” 


the customer's office. vide a service to Stock Ex- 

Initial investment in Topic change members means it takes 
was £500,000 though several a different approach -to pricing, 
times that amount has since Members are supplied at cost 
been spent on upgrading the while non-members are charged 
network. A prime advantage of on a cost-plus basis. 


viewdata system. 


clear is that the service has Miles’ view, has been the ease T oni _ ehaiieneewith the launch 
fulfilled a need of the City pro- with which it can be expanded. SfilLi 


Reuters responded 


fessionals. 


Additional terminals and addi- 


in 1982 of its UK Investment 


‘ The original projections of tional “ pages " of information 


isting Topic network will form 
the basis for distributing the 
far greater volume of trading, 
information thrown up 'by . 
SEAQ. though precisely how . 
much information is to' be made 
available on Topic to outsiders 
has yet to be decided. >*. 'j j • 

The revolutionary changes 



Service. This costs something 

over £300 for first-time users of Lift 


demand for the service were have been added. The system “ J, “ “ the rapid development of new 

blown out of the water inside currently carries 22,000 pages of information technology.: both 

two years,” Mr Miles said. “ And information, but could take up & "*2™ pose challenges for Topic. 

nnK, w nvpr half nt a non Mimnnn-* other, more expensive, inter- * 


only just over half of the 3.000 to 100,000. * 
installed terminals are with Viewdata was chosen because 
member firms. The rest are with it was cheap and flexible and 
merchant banks, insurance com- the exchange did not expect to 
p anies. investment trusts, sell its service outside the City. 


YO 100 000 ' uuicr, iuuic cAprwivc, 

Viewdata was chosen because ^^ional services. The Reuters 


service 

market 


lacks the share 
analysis inform 


pension funds and the media. 

** The market has shown 


sell its service outside the City, supplied by many stockbrokers 
Now that British stockbrokers t0 T ?f ic but Reuters claims to 
with offices in New York and on provide.* broader range of 
the Continent have beenn to international stock prices and 


there is a place for providing the Continent have begun to international stoex 
this sort of service. The intro- take the service Topic is having market reports, 
duction of new services on to adopt a more internationally Mr Eli Antar, 
Topic has come about as a acceptable technology. 


SX. ESS Pose challenges for Topic. 

:he Reuters “We can cope with evolu- 
share and tion.” said Mr Miles. “ Reolu- 
information tion is more difficult But Topic 
tockbrokers is flexible and has "been very 
-s claims to responsive in the past : to the 
range of market's demands, 
prices and “ We -are conscious , we are in 

a competitive world.” he added. 

' European "Can we handle it? iOur. ; 


result of 
market" 


pressure from the 


The Stock Exchange clearly to be delivered by means of 
does not have the resources of IBM personal computers, which 


adopt a more internationally Mr Eli Antar, ' European “Can we handle it?--. :Our. 
cep table technology. marketing director for Quotron, strength .is that we are the J; 

It has developed a software the leading U.S. securities prices source -of the information. But - 
programme to allow its service network, sees Topic as a com- it would be foolish to describe 
be delivered by means of petitor for the customer's this as anything but a high-risk 
M personal computers, which “ budget pound " but does not business to be in." . 
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New Issue 
May 30. 1985 


This advertisement appears 
as a matter of record only- 


KINGDOM OF SWEDEN 

DM 1,500,000,000 

Floating Rate Bearer Notes due 1997 




Deutsche Bank 

Afctiengessltacturft 


Banque Nationals de Paris 


Dresdner Bank 

Aktiengesettschafi 


Orion Royal Bank 

Limited 


Commerzbank 

Akiiengesellschaft 


Credit Suisse First Boston 

Limited 


Merrill Lynch International & Co. Morgan Guaranty Ltd 


Algemene Bank Nederland N.V. 


Bank of Tokyo International 

Umned 


Bayerische Landesbank 
Girozentrale 


Citicorp International Bank 

Umrtad 


EnskRda Securities 

Skantfinaviska Enskilda Limited 


Kidder, Peabody International 

Limited 


Morgan Grenfell & Co. 

Limited 


Salomon Brothers 
International Limited 

Westdeutsche Landesbank 
Girozentrale 


Amro International 

Limned 


Bankers Trust International 

Limited 


Bayerische Vereinsbank 

A kiiengese I Isc h af t 


Credrtanstalt-Bankverein 


Goldman Sachs 
International Corp, 


Mitsubishi Finance International 

Limited 


Morgan Stanley International 


Swiss Bank Corporation 
International Limited 


Bank Brussel Lambert N.V. 


Post- och Kreditbank, PKbanken Svenska HandeJsfoanken 


Banque Paribas 


Berliner Handeis- 
und Frankfurter Bank 


DG Bank 

Deutsche Genossenschettsbank 


The Industrial Bank of Japan 
(Luxembourg) S.A. 


Samuel Montagu & Co. 

Limned 


Nomura international Limited 


Union Bank of Switzerland 
(Securities} Limited 


S.G. Warburg & Co. Ltd. 










Introduction to 
Personnel Management 

An intensive study programme 

Canfield School of Management, widely recognised as understanding and skills of either newty appointed or 
one of Europe's principal business schools is now offering a pnxnceedpeisonndstaff.orUnemanagersassumlng 
specialist Introduction to Personnel Management course. increased responsibilities in this important a rea. 

This practical programme, consisting of an intensive TTie programme wfll be held on 17tl»-29tfi 

two- week course, a work-based pixgecranda subsequent . November 1985 with tfiethree-dayfollow-up 
three-day workshop: has been designed by distinguished , workshop on Z6th-28th February 1986. For 
practitioners and will concentrate on the basic areas of fur the r inf or mation please return the coupon 

employee relations, reward structures, selection, training below or contact: The Course Administrator, 

and development: InCroductiontoPersionnef Management 

The systems, procedures and aims of the personnel GranffeM School off Management CranBeht 

function will be dosefy analysed to increase the Bedford MK43 OALTeb Be dfor d (0234) 75T122. 
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STATE STREET BANK AND 
TRUST COMPANY 
BOSTON, MASSACHUSETTS 

is pleased to announce 
its acquisition of the.sharesof 
Continental Illinois Bank 
(Switzerland) ■ . . 

renamed 

STATE STREET BANK 
(SWITZERLAND) 


3 State Street 


GET IT ON TAPE 


• Briefcase Recorders 
■ Micro-Mini Recorders 

• Telephone Recorders 

• Discreet Video Briefcases 
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Current 
account 
returns to 
surplus 

By Max Wilkinson 
BRITAIN'S current account bal- 
ance of payments moved back into 
surplus in April, partly as a result 
of a strong export performance. 

The Department of Trade and In- 
dustry said yesterday that the cur- 
rent account surplus in April -was 
C123m, resulting from a deficit of 
£277m on visible trade, offset by an 
estimated surplus of £4G0tu on in- 
visible trade. 

The current surplus in April com- 
pares with a deficit of £3 55m in 
March and reestablishes the pat- 
tern of surpluses earned in the 
months since October. Yesterday's 
figures showed that the deficit in 
March was ET1 00m more than offi- 
cials thought a month ago. 

That deficit was the result of a 
large increase in oil imports, which 
now appears to have been even big- 
ger than first estimated. The main 
reason was thought to be re-stock- 
ing by oil companies after the min- 
er^ strike. and a period of uncer- 
tainly about the dollar. 

In April the surplus on oil trade 
recovered to a more normal level of 
£8Mm f while the deficit on trade in 
non-oil goods fell somewhat to just 
under Elba. 

Exports of non-oil goods re- 
mained ata high in April which was 
8% per cent above the average 
monthly volume last year. Non-oil 
imports slipped back in April to a 
level which was only 2K per cent 
higher than last year's average, in 
volume terms. 

In the latest three months, the 
volume of non-oil exports was 3 per 
cent higher than in the previous pe- 
riod and 12 per cent higher than a 
year earlier. By contrast, imports in 
the latest three months rose 2 per 
cent compared with the previous 
period and 6 & per .cent compared 
with a year earlier. 

In cash terms, exports were 20 
per cent higher than a year earlier 
and fiK per cent above the level of 
the previous three months. 

The detailed figures show that 
the fastest increase in exports in 
the latest three months was of mo- 
tor cars, for which sales were 10 per 
cent higher in volume terms. 

The rise in exports of manufac- 
tured goods was 3K per cent in vol- 
ume terms over the same period 
and BK per cent in value terms. 

Imports of manufactured goods 
alsorose -*tydi4 percent fcrrotaHe 1 
terms and 9% per cent in value be- 
tween the two three month -periods. 

These differences between value 
and volume partly reflect move- 
ments of sterling during the period. 
The currency was falling sharply up 
to mid-January but has since recov- 
ered. Prices of exports and imports 
in sterling terms will have-- been 
raised by the fall of the exchange 
rate, and this is probably still feed- 
ing through into the most recent 
trade statistics. 

Although the UK’s terms of trade 
recovered by 1 per cent in April 
compared with May, the terms of 
trade in the latest three months 
was IJ5 per cent below its level a 
year earlier. 

The UK's improved export perfor- 
mance reflects a steady increase in 
world trade. The Treasury is ex- 
pecting total exports this year will 
be 6% per cent higher than the aver- 
age for 1584, while imports are fore- 
cast to rise by only 3% per cent in 
the period. 


BNOC reveals 
£86m loss in 
oil price support 


BY DOMINIC LAWSON 

BRITISH National OH Corporation 
(BNOC) which is being wound up 
by the Government, revealed yes- 
terday that it had lost almost E86m 
in a Government-inspired attempt 
to shore up the world oil price. 

The losses came in the third quar- 
ter of last year, and the first quarter 
of this year when the Government 
told BNOC that the national inter- 
est demanded that the corporation 
refrained from cutting its official 
prices while spot prices tumbled. 

The result was that BNOC lost its 
contract customers and was obliged 
to sell much of its entitlement to 51 
per cent of North Sea oil onto a de- 
pressed spot market 

"Substantial losses, E35.9m in 
1984, and a further C49.8m for the 
first quarter of 1985, resulted from 
these decisions," BNOC said yester- 
day. 

The Government twice went to 
the House of Commons to get ap- 
proval for special grants totalling 
CfiGJm to cover BNOCs losses. 
Even after those grants BNOC 
showed a net loss of C12m in its 


JB84 results announced yesterday. 
These include a provision for 1985 
losses. 

BNOCs reserves are now down to 
£!8 ri, compared with its officially 
agreed minimum of £30 m. But this 
is no longer of concern to the Gov 
eminent since the corporation will 
not exist after October, 

Were it not for its oil trading 
losses, BNOC would have made rec- 
ord profits of £10m last year. Its 
turnover, which had always been 
vast, bad increased from £7.9bn to 
£9.6bn. 

The statement in the annual re- 
port by Lord Crobam, BNOCs 
chairman, reveals for the first time 
the Corporation's resentment at its 
treatment at the hands of the Gov- 
ernment 

He said the decision to abolish 
BNOC had come as a "severe blow” 
to the corporation's staff. They had 
worked exceptionally hard to estab- 
lish it and develop the organisation 
to the point at which it hod become 
a "major and constructive force in 
international trading." 


European Ferries in 
£71m rights issue 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


EUROPEAN FERRIES, the UK 
Ferry, ports and property ' group, 
yesterday launched a C7l.Bm rights 
issue to help fund its major spend- 
ing on new ships and container port 
facilities. 

The group, whose share price eas- 
ed 3p to 139p on the day, is under- 
taking a £150m investment pro- 
gramme to enlarge its cross-Chan- 
nel freight and passenger fleet Ond 
expand Felixstowe container port 
in Suffolk, already the UK’s largest ' 

This autumn, its Townsend Tho- 
resen ferry subsidiary is likely to 
order tiro big ships for the Dover- 
Calais run, costing a total of £7 Dm, 
though it is also looking at the pos- 
sibility of buying three smaller 
ships for the same money. 

European Femes cash call comes 
shortly after one pf£146m by Wool- 


worth, which is devetoping its UK 
stores. Woohrorth has raised more 
than £10Dm from property sales in 
the past few years. 

The ferry company, the market 
leader across the Channel, between 
England and France, is currently 
spending E30m on having four ships 
enlarged in West Germany to add to 
its freight capacity. A further £45m 
is being spent at Felixstowe, with 
more planned for the late 1600s. 

It bought the loss-making cross- 
Channel operations of Peninsular 
and Oriental Steam Navigation 
(P&O) for £12 .5m in January, 
though the Office of Fair Trading 
still has to decide whether the deal 
should be referred to the Monopo- 
lies and Mergers Commission. Last 
December, it bought two freight 
ships for. £2 lm. . 


Fiscal expansion call 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


A MORE expansionary economic 
policy In the UK, aimed to cut un- 
employment must guard against 
the risk of a collapse of the ex- 
change rate, Professor Rudiger 
Dornbusch, of the Massachusetts 
Institute of Technology, said in 
London, yesterday. 

He was giving the first public lec- 
ture sponsored by the Employment 
Institute setup this month to argue 
the case for a more vigorous attack 
on unemployment 
Prof Dornbusch argued that an 
expansion worth about £5bn a year 
in the UK should be part of a gen- 
eral plan to expand borrowing in 
Europe while the US. cut its deficit 
He said; "The case for' fiscal ex- 
pansion is obvious and imcontrover- 


siaL The only problem is to per- 
suade the policy makers that there 
is so big a need and so little harm 
that they can do something now 
with another helping in time for 
their election. 

Nevertheless, he said the danger 
that fiscal expansion could lead to a 
resurgence of inflation must be tak- 
en seriously and guarded against 
For tire UK in particular this would 
require fiscal expansion to be ac- 
companied by a tight monetary pol- 
icy in which interest rates would 
probably have to be raised to stabi- 
lise the exchange rate. If the ex- 
change rate remained little 
changed, he suggests that some 
rather faster growth of the money 
supply could be tolerated. 


TOP LEVEL TALKS ON £130M LOSSES AT LLOYD’S 


Rescue effort for underwriters 


BY JOHN MOORE, CITY CORRESPONDENT 


MR GRAHAM WHITE, managing 
director or the stricken Richard 
Beckett Underwriting Agency in 
the Lloyd's of London insurance 
market, has been taking soundings 
in the market far a possible market 
"rescue" of the 1,525 underwriting 
members who are facing C130m of 
losses. 

A top level meeting took place 
last Thursday at Hambros Bank- 
with various members of the 
Lloyd's market to discuss a future 
course of action for the agency and 
its underwriting members. The un- 
derwriting members are facing one 
of the worst series of trading and 
management; problems to emerge 
in the Lloyd's market in years. 

The meeting, called by Mr White, 
was held at Hambros as a neutral 
venue for the discussions. Present 
at the meeting were Mr Stephen 
Merrett, a leading Lloyd's under- 
writer, Mr Michael Wade of Horace 
Holman & Co and a stop loss insur- 
ance specialist, Mr Bill Goodier of 


Willis Faber & Dumas (Agencies), 
■ Mr Heather Thomas of Willis Fa- 
ber, Mr John Danner of Dormer Un- 
derwriting Agencies, and Mr John 
Gordon of Bland Welch Underwrit- 
ing. 

So far the public attitude by the 
Lloyd's authorities is that the un- 
derwriting members, nearly 300 of 
which face losses of over £100,000 
each, will not receive financial as- 
sistance to help them meet their 
losses. But last week's meeting is 
understood to explore what the 
market itself would initiate or rec- 
ommend to help the underwriting 
members through their financial a- 
risis. 

Those present are understood to 
have felt that there should be a res- 
cue of some kind. -But their was 
agreement that nothing should be 
done until the agency was provided 
with new management by Lloyd's 
and separated from its parent com- 
pany, Minet Holdings, the large in- 
surance broker. 


Lloyd’s has said that it intends to 
form a new management company 
for the underwriting members fol- 
lowing Mind's decision that it in- 
tended to dose down the agency by 
the end of the year. 

At the meeting the idea of ar- 
ranging a letter of credit provided 
by a bank was explored, which 
would be designed to help the un- 
derwriting members pass the 
Lloyd's solvency test by the July 31 
deadline. In the solvency test un- 
derwriting members have to show 
that they have enough money to 
meet their insurance liabilities. 

One of the difficulties with ar- 
ranging a letter of credit is the size 
of the losses - £130m. Collateral of 
Cl 30m would be required to support 
the letter of credit unless a more 
manageable bridging financing ar- 
rangement could be found. 

The other possibilities explored 
were the possibility of a contribu- 
tion from insurance brokers who 
bad carried out business for the 


eight insurance syndicates into 
which the members were grouped. 
Another plan discussed included 
the possibility of arranging a fund 
from contributions from the under- 
writing members which would at- 
tempt to buy stop loss insurance. A 
stop loss would stem the rising tide 
of insurance claims as the members 
would lay off their risks in the 
Lloyd's market or with other insur- 
ers. 

“We are at a very delicate stage” 
Mr White said yesterday. ”We need 
the continued, co-operation of a 
number of parties to put the new 
structure in place and then to build 
on it." 

• Mr Peter Miller, Lloyd's chair- 
man, said in the U.S. yesterday that 
Lloyd's underwriters had "disas- 
trously underrated" U.S. liability in- 
surance business which bad led to 
losses for some Lloyd's syndicates. 
But he said that premium rates 
were rising again. 


June set 
for onshore 
oil round 

By Our Energy Staff 

THE FIRST onshore oil and gas li- 
censing round will be launched be- 
fore the end of next month. The 
round was originally earmarked for 
a start last September, but it was 
delayed by the European Commis- 
sion's complaint that certain condi 
tions of the existing UK licensing 
regulations were in breach of the 
Treaty of Rome. 

It is .thought that the regulations 
for the onshore round will not con 
tain the offshore licensing condi- 
tions, which so aggravated the 
Commission, of giving research and 
development work to UK-owned 
and controlled companies. 

The Commission is believed to 
have told the UK Department of 
Energy that if this rule applied in 
the onshore round, then it would 
bring proceedings against the UK 
in the European Court. 

The first onshore round will open 
up to the international oil industry 
all areas of the UK not licensed 
through the older, ad hoc, form of 
onshore licensing. 

Dr Eric Bossbard, the managing 
director of Carless Cape! & 
Leonard, one of the UK’s leading 
onshore explorers, said yesterday 
that there was "not very much of in- 
terest” available for licensing, and 
that the best chances would emerge 
in 1986 and 1987, when companies 
such as British Petroleum and Con- 
oco would have to relinquish some 
of their acreage. 

• The Government has appointed 
Hoare Govett as its stockbroker for 
the sale of its remaining 49 per cent 
stake in Britoil. the world's largest 
pure oil exploration company. 

Hoare Govett performed the 
same role for the Government in 
the initial offering of Britoil shares 
in November 1982. This was not a 
success, with about 75 per cent of 
the shares being left with the un- 
derwriters. 

Ms Jill Hawkins, an oil analyst 
with Hoare Govett, said yesterday 
that the current oil market did not 
present tbe best possible backdrop 
for the offering. 


BL says group faces difficult 
year in holding market share 


BY JOHN GRIFFITHS 

BL WAS facing a challenging year 
in which holding its market share 
would be "very* difficult," Sir Austin 
Bide, the vehicles group’s non-ex- 
ecutive chairman, told the annual 
meeting yesterday. 

He described last year's reversion 
into a pre-tax loss of just under 
£12m -after a C4.1ra profit in 1983- 
as a temporary setback in the main- 
ly state-owned group's recovery. He 
said the "somewhat disappointing" 
financial result last year disguised 
very real progress made by its op- 
erating companies. 

Results for the first quarter of 
this year were encouraging. "Over- 
all, we achieved better trading re- 
sults than in the first quarter of last 
year," he said. This was after ad- 
justment for the sale of Jaguar to 
the private sector. 

Sir Austin said that the Govern- 
ment's review of BL's corporate 
plan - approval of which has been 
delayed for some months - was now 
at “a very advanced stage," after the 
submission of an independent re- 
view of the plan's structure by Bar- 



Sir Austin Bide: Warning 
of intense competition 

ing Brothers, the merchant bank- 
ers. 

He gave no indication, however, 
of when tbe plan might receive final 
approval, or under what conditions. 

Sir Austin attributed many of 
BL's problems to foe intense 
competition in its car, truck and bus 


markets. The severe trading condi- 
tions across most sectors of our 
business, he said, would make 
maintaining its positions very diffi- 
cult - "particularly if our competi- 
tors intensify still further their in- 
centive programmes, despite al- 
ready incurring heavy losses them- 
selves.” 

He listed high interest rates as 
another source of concern, together 
with the substantia! overcapacity 
existing in the European industry 
as a whole. 

Although the Austin Rover dis- 
pute in November had badly dis- 
rupted operations of BL's volume 
car subsidiary, he pointed out that 
productivity improvements had 
continued to be made. Austin 
Rover’s Longbridge plant, for exam- 
ple, was now producing 60 cars per 
man each year - well up to best Eu- 
ropean levels. 

He added that the overall posi- 
tion "serves to emphasise that fur- 
ther improvements are necessary if 
BL is to be a competitive, successful 
and durable business.” 


Insurance 
brokers 
call off 
merger 

By Our City Correspondent 

C. E. HEATH and Hogg Robinson 
Group, respectively the fifth and 
sixth largest independent insurance 
brokers in Britain, have broken oft 
their merger talks. 

In a brief statement yesterday 
announcing the termination of the 
talks, which would have led to the 
biggest domestic realignment of in- 
surance brokers in Britain since the 
late 1970s, both sides said that their 
boards "have not been able to reach 
agreement on terms of a merger 
which could be recommended to 
both sets of shareholders.” 

On the London Stock Exchange 
the share price of C. E. Heath rose 
lOp to 620p while Hogg Robinson's 
share price Ceil 2 Op to 260p, valuing 
the groups respectively at £195.4m 
and £92m. 

Mr Peter Preslaud. finance direc- 
tor at C. E. Heath, which announced 
the talks with Hogg in April this 
year, said: “At the end of the day 
there were half a dozen points 
which we could not resolve." 

He said that Heath were worried 
by the relative ratings of the two 
companies and the effect that any 
merger would have on earnings. 
For the year ending March 1985, 
Heath had reported pre-tax profits 
of £32.Gm, before an exceptional 
item of £2.5m. Hogg Robinson, in 
its last reported financial year end- 
ing in March 1984. declared pre-tax 
profits of £11.1 m. 

A big source of Heath's profits, 
roughly a half, come from under- 
writing. "Hogg seemed unhappy 
getting into bed with a broker 
which had such a high underwrit- 
ing content, when it had publicly 
declared that it was not interested 
in becoming involved in underwrit- 
ing activities,” said Mr Presland. 

Hogg Robinson derives about 
£3m of its profits from Lloyd's un- 
derwriting agency activities, which 
it is legally required to sever its 
links with by mid-1987. 

Mr Andrew Alers-Hankey, a 
Hogg Robinson director, said: “Su- 
perficially it looked a good fit But 
we were not so committed to under- 
writing. We have an important trav- 
el and transport side which we 
wanted to expand and they were 
not so committed." 


Lloyds to launch a merchant hank 


LLOYDS BANK, the smallest of 
the big four UK commercial 
banks and the only one without a 
merchant bank, is to launch its 
own merchant hanking venture 
in July. 

It will be called Lloyds Mer- 
chant Bank, and have E*5m in 
capital It will serve as the focus 
for activities such as corporate fi- 
nance, capital m ar k ets and in- 
vestment management which al- 
ready exist within the Lloyds 
Bank group. The unit will also be 
the vehicle for Lloyds' participa- 
tion in the UK securities markets 
which are being reshaped by the 
revolution taking place in the 
C5ty of London. 

The new bank, which will be 
granted l ^ecognised hank" status 
by the Bank of England, will be a 
wholly-owned subsidiary of a 


BY DAVID LASCFI-IFS, BANKING CORRESPONDENT 


new company, Lloyds Merchant 
Bank Holdings, whose chairman 
will be Sir Jeremy Morse, the 
chairman of Lloyds Bank. 

Sir Jeremy said yesterday that 
one of the main aims was to meet 
the increasingly complex re- 
quirements of corporate clients 
in a world where the banking 
and securities businesses were 
coming closer together. 

The merchant hank's chief ex- 
ecutive will be Mr Robert Owen, 
who joined Lloyds from Morgan 
Grenfell in 1979. He will report 
directly to Mr Brian Pitman, the 
Lloyds group chief executive. 

Lloyds also announced yester- 
day that it had applied to the 
Bank of England to become a 
primary dealer in the UK gov- 
ernment securities market, and 


proposed to establish a dealer- 
ship with capital of £25m. 

Unlike other hanks, however, 
Lloyds has not made arrange- 
ments to buy a stock exchange 
firm, and will be building up its 
own securities trading capabili- 
ties. 

Mr Pitman said yesterday that 
Lloyds would save 'itself the con- 
siderable cost of acquiring a se- 
curities firm, and the “cultural 
hassle" of merging it with the 
bank. 

Mr Owen said that Lloyds had 
been conscious of being the "odd 
man out” in not having a mer- 
chant bank, and felt that its mer- 
chant banking activities bad now 
reached a scale where they 
should stand on their own two 
feet. 

The bank will start with a bal- 


ance sheet of about £900m and 
staff of 350, but IVlr Owen Foresaw 
rapid growth, and predicated the 
bank would soon raise its staff to 
458-480. 

It will be boused in the build- 
ing at 40-66 Queen Victoria 
Street currently occupied by 
Lloyds Bank International, 
which is in the process of being 
merged into the Lloyds Group 
and many of whose activities will 
be transferred to the merchant 
bank. 

Both National Westminster 
Bank and Barclays formed their 
own merchant hanks in the last 
15 years (Midland took a short 
cut and bought Samuel Montagu 
outright, though it later sold 40 
cent to Aetna Life and 
Ity of the U.S.). 

Lex, Page 28 
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How do Japanese firefighters get to the fire ? 



They do it with French helicopters. 

For many years now Aerospatiale has 
been supplying Alouettes. Pumas, and just 
recently Dolphins to the firemen of Tokyo 
and Yokohama. They are Aerospatiale's 
best customers in Japan. 

Introduced hy Sony and Nozaki. 
Aerospatiale helicopters have established 
themselves as the best in the fight against 
fire, as well as in fields such as surveillance, 
rescue, and many other vital tasks. From 
transporting VIPs to TV news gathering. 

In America, the US Coast Guard will 
he soon using 96 Dolphins in all types of 
weather from Alaska to the Gulf of 
Mexico, for such duties as patrolling and 
rescue. 

For helicopters - as is the case for all 
our products - we work hand in hand 
with our customers to come up with the 
best possible solutions to their problems. 
Which goes a long way toward explaining 
why 80 % of our sales arc in forefen 
markets. 



Developing specific solutions for 
our clients problems, that's what makes 
Aerospatiale special. 


jfS&Sim 



aerospatiaie 


that's special, that's aerospatiale. 
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Receiver appointed to Lear Fan 


BY OUR BELFAST CORRESPONDENT 

THE GOVERNMENT has appoint- Lei 
ed a receiver to Lear Fan, the car- tor m 
bonfibre aircraft project, which col- a sure 
lapsed last week with the loss of in th 
£57m of UK public money. gram 


Dr Rhodes Boyson, the Industry 
Minister at the Northern Ireland 
Office, yesterday announced the ap- 
pointment of Mr MiVhael Jordan of 
the London firm of Cork Gully. 

Two years ago the Government 
appointed Sir Kenneth Cork and 
Mr Paul Shewell, of the same firm, 
as receivers for the De Lorean 
Sports Car Company in Belfast 

Dr Boyson said the purpose of 
the receivership was to secure Lear 
Fan’s assets in Northern Ireland 
and to represent the Government's 
interests in the assets and technolo- 
gy in the US. 


Lear Fan has a well-equipped fac- 
tor near Belfast, Northern Ireland, 
as well as a plant at Reno, Nevada, 
in file USL, where the test pro- 
gramme of the aircraft was carried 
out 

Lear Fan decided to cease trading 
last Thursday. After meeting offi- 
cials in Belfast, Dr Boyson blamed 
the collapse on the state of the ex- 
eoitive aircraft market in the U.S. 
and the technical setbacks suffered 
by the aircraft in the attempt to win 
an airworthiness certificate. 

He said that as a result of the 
board’s decision, both the Govern- 
ment and the private backers - a 
Saudi Arabian consortium known 
as Zoysia - were released from 
their remaining funding commit- 
ments under finan cial agreements 
signed in 1982 and 1984. 


Dr Boyson said he. veiy much re- 
gretted it had not been possible for 
the company to bring the project to 
a successful conclusion and he said 
that regret was shared by Zoysia. 

The failure could not be blamed 
on the Northern Ireland workforce 
whose -loyalty and contribution was 
•to be praised. 

The minister said; “As the compa- 
ny's statement this week has point- 
ed out, both the Government and 
Zoysia have in good faith lived up to 
their obligations under the.1982 and 
1984 agreements. The Government 
.did not assume any further finan- 
cial obligations after the September 
1982 agreement 

T must emphasise that from the 
beginning it was clear that this was . 
a high-risk venture which has in- 
volved private investment of about 


SlOOm in addition to the public 
funds which, had it succeeded, 
would have contributed greatly to 
employment and to the economy of 
Northern Ireland." 

Dr Boyson added; "It is a great 
disappointment that the setbacks to 
the certification programme and 
the recent steep downturn in the 
executive turboprop aircraft market 
in the U-S. have led to the failure of 
the project" 

He said the Government was 
ready to cooperate fully with any 
investigation which the all-party 
House of Commons public accounts 
committee might decide to under- 
take. The committee chairman has 
already asked the Comptroller and 
Auditor General for Northern Ire- 
land to prepare a report on the af- 
fair. 


Critical phase for 
Anglo-Irish talks 

BY BRENDAN KEENAN IN DUBLIN 
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ANGLO-IRISH talks, on political 
and security structures in Northern 
Ireland are now at a critical stage, 
according to reports in Dublin, but 
so for there is no sign of agreement 
-between the two governments. 

Irish Ministers and officials are 
encouraged by the commitment 
shown by the British Government 
as evidenced by the strengthening 
of the Cabinet committee which 
oversees the discussions. Officials 
close to the talks are becoming wor- 
ried, however, at the extent of the 
■gap between the two sides. 

The crucial issue all along has 
been the role of the security forces 
and the judiciary in Northern Ire- 
land and the part which the Irish 


Challenge 
in the Middle East 


The Middle East: a place 
where business is fundamental. 

Banque Indosuez is in all the 
major countries, in Saudi Arabia, 
as well as in Bahrain, Lebanon, 
Egypt, United Arab Emirates 
and Yerrieri ArabRdpublic. 

Banque Indosuez, present in 
65 countries, opens up a whole 
world of opportunities. 


BANQUE INDOSUEZ 

Head office : 96, boulevard Haussmann, 75008 Paris. 


BANQUE INDOSUEZ. 

A WHOLE WORLD OF OPPORTUNITIES. 


il Republic should play in Northern 
a Ireland affairs. 

., The Irish Government argues, 

t not only that there should be radi- 

t cal changes in the Royal Ulster 
Constabulary and Ulster Defence 
, Regiment, but that it should have 
\ some role in security in order to 
win the support of Northern Ireland 
; Catholics for the security forces. 

’ This appears to be incompatible 
. with the British Government's m- 
* sistence that there can be no execo- 
[ true role for the Republic in Nor- 
’ them Ireland. Mr Douglas Hurd, 
Northern Ireland Secretary, repeat 
; ed this recently and has said that is- 

; sues such as the future of the Ulster 
- Defence Regiment were not the 
i subject of Anglo-Irish discasskms. 

Cash still 
preferred 
method of 
payment 

By George Graham 

CASH REMAINS the most popular 
method of payment in the UK, de- 
spite the rapid growth of credit 
cards. 

Eighty eight per cent of all finan- 
cial transactions are still in cash, 
according to a survey* of BmmniaT 
behaviour carried out by Burke Re- 
search Services. 

Half of all consumer payments 
are for between CP and £3, the sur- 
vey showed. In this category cad 
accounts for 99 per cent of all trans- 
actions. Cash is also used in larger 
transactions, however. Half of all 
payments between £25 and £50 . are 
made in cad, compared with 31 per 
cent by cheque. Cheques are uWd 
for 43 oer cent of payments over 
£50. 

Although a third of the popula- 
tion now has a credit card, only 2 
per cent of all consumer payments 
are made by card. Cards are most 
commonly used for payments be- 
tween £10 and £25. 

The survey suggests that the-con- 
tinued popularity of cad may be 
linked to the rapid growth in the 

n»» (if marftFnas- TrtJtn 

week, 11 per cent of bank account 
holders use a cash machine to with- 
draw money from their -accounts; 

* Burke Research Service *■ Group,- 
Station HtxwXi HarmoTioitd, Wem- 
bley HAS S D£. 


NFC launches 
gas subsidiary 

By Dominic Lawson 

NATIONAL Freight Consortium 
(NFC), the employee-owned trans- 
port and storage group, is to be- 
come a new force in the UK inland 
energy market by becoming a bulk 
supplier of liquefied petroleum gas 
(LPG) . 

Mr Give Beattie, group manag- 
ing director of the new subdfiary 
of NFC, Britannia Gas, said yester- 
day; "We are looking to take 5 per 
cent of the UK LPG market very 
quickly and, longer term, we have 
to be looking for 20 per cent" 
Britannia Gas has invested £44m 
in an LPG terminal at immingiu»»y j 
on the east coast of England. This 
will enable Britannia to import gas 
from north-west Europe, including 
the North Sea, in bulk. 

Mr Beattie said: "There is a 
worldwide oversupply of LPG. We 
plan to take advantage of that to 
the benefit of the UK consumer." 

Britannia's aim is to break the 
grip on the LPG market in the UK 
held by the Calor Group. Mr Beattie 
said that Britannia would compete 
with Calor "on service rather than 
on price.” 
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lstotr 1034 97.9 UIU 99.7 1084 ,994 ,134 . . 

jSwary " mo 964 110.0 98.o mo m.o u.7 

February 1034 994 109.0 1004 109.0 9*0 TAS 

March 1054 100.0 1124 101.0 115.0 1024 


EXTERNAL TRADE — Indices of export- and impact volume^ - 
(1980=100); viable balance; current balance -(£»>;■ oil balance , r 
(£m); terms of trade (1980=100); excluding reserves. :• ‘ • .. 
Export Import Visible Current . _ Oil . Ten®m 
vo lum e volume balance .balance balance trade uS$bnr.v- 
1984 ~ :n. 

lstotr. 106.7 112.1 - 57 + 623 +2^22 ■ 974’ 5 

2nd Qtr. 107.3 117.1 -1^28 -592 +LS43 964.' 

3rd qtr. 1084 1194 -1,648 -621 +1404 . 96.7 . 1&2% J 

4th qtr. . 1174 126JL -1427 +641 +1<468 964 1S,52_. 

October 1154 13L2 -807 +201 +373 964 ; lA35.i. 

November 1184 1204 -177 +303 +352 954 1540 T 

December 119.2 126J5 —344 +136 . +743 964 1549 

1965 • r l*. 

Istqtr. 118.7 125.6 -1447- - 86 +146& 954 - 144** 

January U64 • 118.6 - 86 +332 +926 964 - HLE-. 

February 121.7- 124.6 -263 +137 - -HS75 954 

March 1174 1334 -999 -555 ..+269 95.6 A 1343T 

April 119.6 1264 -277 +123 + 684 964 ,1448 


FINANCIAL— Money supply MO, Ml and sterling M3, bank / 
advances in sterling to the private . sector (three months* growth 
at annual rate) ; building societies* net inflow; HP, new credit -all „ 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base . 

MO Ml M3 advances inflow lending • rate - 


2nd qtr. 


September 44 
October 6.7 
November 94 
December 124 


January 

February 


164 * 2,492 


1025 1403 


3446 

1466 


134fi 

I4.0C 

1 • 

1408 
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INFLATION — Indices of eamings. (Jap ^ , 1980 = 100 ) ; . basic. . 
materials and fuels, wholesale prices M rri^mfactured products' 
(1960=100); retail prices and. food prices' '’tl974= 100); FT ' 
commodity index (July 1952 = 100 ) ^ irade ' welEhted value of 
sterling (1975=100). >■ 

Earn- Basic Whsale. . • FT* 

tags* nwtta*' nmffe.* KPJ* Jpods* comdty. Strlg.. 

]gg£ . - 

Istqtr. 15316 1334 "-*1294 "343k 3*2L7 308.67 8L7 

2ndqtr. :.15S4C:T344-:i -1324 3564:^329.1 305.06 794 

3rdjqtK . .1594.134^1 --2324. 28845 784 

4th;3tr. ■ \ lM4 t . +.134A 5865 i . 28944 : M* 

September 3594 Ml. <4S!»4U- 3344. 28845- 774 

October - 1844X“ - .'1S74^' , 'T334; 3$7-7: 3264 .* .29240' 754 

November 1624 1842 - 1344 -.'35818' 1 326.6 28949 75.7 

December - 1654' 1434- 1344 . .358-5' 327.6 289.64 ' 74.1 

1985 ' •' .. ■ 

Istqtr. 165.4 1464 1364 - 3624 3324 29542 7216 

January 163.4 1454 1354 3594 3304 

February 1644 1474 136.6 : 362.7 3324 

March • 1684 145.6 , .1374 - 366.1 335.4 

April . 142.0. i39.0 j 3734 • 3384 

:-* Not. seasonally adjusted. 


materials and fuels, wholesale prices 
(1960=100); retail prices and. food 


C9 :^32L7 308.67 8L7 

14 ^329.1 305.06 794 

2^03264 28845 - 784 

l»-/2 jaafljA. , 28944 74. V 

wr-r- 3349. 28845- TL2 
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Sates ; 

33J05 

?8,985 

Profit before tax 

4.294 

3.71 R 

Profit after tax ' . : 



Dividend gross per share 

wMmMmi 

hifjj 

Dividend, net per share 

2A2p 

2.40p 

Earnings per share- before tax 

13.78p 

1.92p 

-aftertax 

7J89p 

7 fY5r> 





Chairman, RWaTom 

•Record pre-taxproftts of £4^94,000 ' 

• DivkJemi increased by 17^%. ] 

• Optimisttalongtra^grow^prospects. ' 


Ian Hunter's next 


/ft \ 


A 



As a director of B. W. Mud Ltd, a leading 
supplier of drilling fluids - or mud as it is called in 
the industry - Iarirlunter had been a personal tax 
client of Arthur Young for some years. 

He realized that Qs public quoted parent 
company wished to concentrate on oil and gas 


continued growth of the hewfy independent 1 
gmran^ Accountants, Auditors and Co^>d 


tunity for a management buy-out Bs next idea 
was to contact Arthur Young 

Arthur Young prepared a proposal document 
for submission to potential investors, assisted in 
the negotiations, advised on the best structuring - 
of share interests and organised the subsequent 
financial reporting 

A new company was formed to effect the 
buy-out, involving Ian Hunter, other members of 
senior' management and a leading firm of invest- ■ 
ment fund managers. 

The acquisition was successful : • 

B. W. Mud Ltd is now a major independent 
UK force in the supply of drilling fluids with a 
multi million pound turnover. - 

Arthur Young is proud to play a part.in the .. 


Hunter and other members of the manager* 
team: If you mean business, call AndrewDa 
on 01-831 7130. . . . -7 

Your next good idea. ; ' 
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Unaudited 

Results 


Inquiry Price of digital 

loss at satellite links 

Eagle star reduced by BT 


Crown Agents profit increases 
despite reduction of business 


By Erie Short . . 

POLICE ARE investigating the dis- 
appearance of a large sum of mon- 
ey. believed to amount to six fig- 
ures, from the Cheltenham, Glou- 
cestershire. adminstralrve head- 
quarters of Eagle Star Insurance, a 
member of BAT Industries. 

They are working closely with an 
internal audit team at Eagle Star 
into alleged irregularities. It could 
take some time before exact details 
become available. 

Mr Leslie Agius, Eagle Star’s as- 
sistant general manager for person- 
nel, said the alleged irregularity 
had been discovered as a result of 
the initiative of a junior member of 
staff. He declined to comment on l 
the amount involved or indicate 
from which area of the group's op- 
erations it had disappeared. 

The Cheltenham office employs 
about 1,000 of Eagle Star’s 6,000 UK 
employees. It is involved mainly in 
handling the administration of the 
group's life and pensions business, 
which is highly computerised. Mr 
Agius said that relatively small 
amounts of cash were handled by 
the staff. 

He emphasised, however, that 
the alleged irregularity did not in- 
volve unauthorised access to the 
computer nor had there bees any 
breach of computer security. 


BY JASON CRISP 

BRITISH TELECOM (BT) & cut- 
ting the price of its digital satellite 
links to North America by up to 20 
per cent - one of the few areas 
where it faces direct competition 
from Mercury Communications. 

Mercury, a wholly owned subsid- 
iary of Cable and Wireless, 
launched its digital business service 
to New York in February and its 
first customers induded Associated 
Press and the London Stock Ex- 
change. BTs rival sendee to New 
York does not begin until next 
month, although it has had a simi- 
lar l i nk to Canada since last year. 

BT yesterday launched a satellite 
i service to Europe. The satellite ser- 
i vices being offered by Mercury and 
BT give business a point-to-point 
high-speed digital circuit which can 
be used for sending computer data, 
high-speed facsimile, video-confer- 
ences and voice. 

The speed at which BT can deveh 
op its European business will large- 
ly depend on how quickly the loaf, 
telephone administrations move to 
adopt the system. The first services 
are likely to be to West Germany 
and the Netherlands. 


Demand for these sophisticated 
services is expected to be high and 
the London-New York route will be 
by far the busiest BT has an advan- 
tage over Mercury because it is in a 
much better position to provide the 
local link In the UK to its satellite 
earth station. Mercury is still build- 
ing its network in Britain. Any com- 
pany which had large quantities of 
data to send would have to have its 
own satellite dish on its roof or in a 
carpark. 

As part of an experimental satel- 
lite service, BT has been providing 
videoconference faculties between 
Ford’s various European plants. 

Mr Mike Ford, chief executive of 
business services at BT Interna- 
tional. said yesterday: “We are now 
poised to provide the US. service to 
a range of customers drawn from 
banking, international finance, civil 
engineering and electronics.'' 

• The Telecom Dealers’ Associa- 
tion, a trade body for the telecom- 
munications industry, was 
launched yesterday. Although it is 
aimed at the retailers, distributors 
and wholesalers of telephone equip- . 
meet, the organisers hope to attract 
manufacturers and service compa- > 
nies as wefl. 


FINANCIAL TIMES REPORTER 

CROWN AGENTS, the procure- 
ment and fund management agency 
for developing countries, managed 
to make bigger operating .profits 
last year despite loss of cosiness 
and revenue. 

The operating profit was just 
over Clm, compared with G963.000 
the year before, according to the an- 
nual report published yesterday,-' 

Improved figures owed much to 
profits on the sale during the year 
of the Crown Agents’ headquarters 
on the river Thames and of another 
office. Pre-tax profits on the sale 
were £2.5m. 

The result owed more to cost sav- 
ings than to revenue, which de- 


clined considerably after the loss of 
the contract to manage funds, for 
the south-east Asian Sultanate of 
Brunei. 

Mr Peter Graham, senior Crown . 
Agent, .said the marketing effort 
had suffered because of uncertainty 
during the Government review of 
the agency, and the business in tra- 
ditional markets had been bit by 
their foreign exchange shortages. 

As well as selling its headquar- 
ters. the Crown Agents cut UK staff 
numbers from 1200 to 860. It 
bought a small office in centred Lon- - 
don, while the bulk of the business 
was moved oat to the south London 
suburb of Sutton. - • •' 


The organisation, only recently 
turned into a Crown corp o ration, is 
now to b e come a public Kmitorf 
company with the introduction of 
private capital The business con- 
ducted.on behalf of client countries 
was increasingly dependent on in- 
ternational aid p r ty nmiwp^ said 
Mr Alan Frood, managing director. 

New orders were worth Cl 42m 
last year, the bulk of them for 
transport equipment But the value 
of goods directly procured through 
the agency had Men, as countries 
changed to open tendering for pub- 
lic works. 

Funds managed totalled U.lbn at 
the end of the year. 


Accountancy bodies 

seek to clarify 
duties oyer fraud 


Pace of redundancies slows 


BY OUR LABOUR CORRESPONDENT 


CONFIRMED redundancies are 
continuing to fall - dropping by os 
much as 27 per cent in 1984 - ac- 
cording to a study by the Depart- 
ment of Employment published yes- 
terday. 

A survey in the Department of 
Employment Gazette on recent 
trends in redundancies shows that 
during 1984 the level of redundan- 
cies was significantly tower than in 
previous years, continuing a fall 
which the department says began 
in nud-1981. 

Figures in the survey show a total 
of 237,600 redundancies across all 
industries and services in 1984 - a - 


[all from 326,600 the previous year. 

Redundancies fell least - though 
the numbers were s mall er - in the 
service industries, and in HanVing 
insurance and finance the n um ber 
of redundancies rose from 5,000 to 
6,400, and in other services from 
16,900 to 17;500. 

There were sharp foils in metal 
goods (down from 123400 to W.OOO), 
other manufacturing industries 
((62.400 to 46,500), although there 
were smaller tails in construction , 
(23,600 to 22,600) and the distribu- 
tive trades (28,000 to 24,000). 

Regionally, the redundancy pat- 
tern remains roughly the same. In 


manufacturing industry, the north- 
west of England suffered the most 
redundancies, losing 26,067 jobs in 
1984 out of a tote! of 150,576. 

In the service industries, the 
south-east of England lost the most 
(16287), pushing it to the top of the 
list at 42^01 overall, followed by the 
north-west with 37,935. 

The rate of redundancy per thou- 
sand employees fell in manufacture 
mg industry by 30 per cent in 1984. 

The number of working days lost 
through strikes fell sharply in April 
to 186.000 from 525,000 the previous 
month. 


BY LIONEL BARBER 

IN A MOVE aimed at preventing 
public criticism of auditors, the ac- 
countancy profession yesterday 
published the first of a series of dis- 
cussion papers on fraud. 

The draft, drawn up by the con- 
sultative committee of accountancy 
bodies, the umbrella for the various 
professional accountancy bodies, 
rets out to clarify auditors’ respon- 
sibilities for preventing, detecting 
and reporting fraud. 

It also indudes a 19-point ques- 
tionnaire which poses a number of 
sensitive questions for foe profes- 
sion, particularly about the effects 
of widening the role of the auditor 
in reporting fraud. 

In recent months, the profession 
has been shaken by the threat of le- 
gal action resulting from alleged 
fraud or professional neligence by 
auditors. 

Early this year, the UK Govern- 
ment issued a 5270m writ against 
Arthur Andersen, the world’s larg- 
est accountancy firm, over alleged 
professional negligence arising 
from the collapse of the De Lorean 
sports car venture in Belfast 

Several other cases, particularly 
in the U.S., have served to drive up 
professional indemnity rates for ac- 
countants, by between 100 and 300 
percent 

The draft acknowledges that 
there is “an expectation gap" be- 
tween the users of financial state- 


ments and the auditors and audi- 
tors] reporting responsibilities. 
“This difference in perception 
should not be ignored," says the au- 
diting practices committee which 
prepared the draft. 

The draft sets out present prac- 
tice and does not seek to extend au- 
ditors' responsibility. However, the 
questionnaire asks the profession 
to e xa m i n e the implication of possi- 
ble change. Among the questions 
are: 

• What changes could be made to 
the auditors’ role and responsibili- 
ties for detection without the law 
being changed? 

• To what extent would it be practi- 
cable to change auditors' responsib- 
ility for detection without limiting 
his liability? 

• Should ffie auditor be expected to 
report fraud and other irregulari- 
ties discovered to shareholders, in- 
terested third parties or the general 
public? 

The questions reflect professional 
concern that the tight professional 
and legal roles make it difficult for 
auditors to report fraud even if they 
have succeeded in detecting it 

The draft is the first of several at- 
tempts fay the accountancy profes- 
sion to tackle the problem of fraud. 
A committee within the Institute of 
Chartered Accountants in England 
and Wales is expected to publish its 
own paper in the next few weeks. 


Port employers warn of financial failures 


Tb/s announcement appears as a matter of record only. 


BY BRIAN GROOM, LABOUR STAFF 


THE NATIONAL Association of 
Port Employers wanted yesterday 
of financial collapses among its 
members and rising labour sur- 
pluses if negotiations with the Gov- 
ernment felled to remove the cost 
burden of the 38-yeax^oId national 
dock labour scheme. Nine months 
of talks have so far produced no 
breakthrough. 

Mr Nick Finney, the association's 
director, said 1,000 of Britain’s 
12,140 registered dockers were sur- 
plus to requirements and another 
500 would become so next year, 
partly because the older ports be 
longing to the statutory scheme had 
difficulty in comp etin g with paw- 
ing non-scheme parts, like Felix- 
stowe, on theeast coasted En gland 

The biggest labour surpluses are 
at London and Liverpool- These fig- 
ures are based on the assumption 
that the Government accepts the 
employers' case for further finan- 


cial relief, which so far it has re- 
fused to do. The association says 
the surpluses could end up by being 
higher. 

The Government is taking pow- 
ers to raise the limit on financial as- 
sistance to the Beat of London Au- 
thority and the Mersey Docks and 
Harbour Company by £140m to 
£50 Qxxl It will also make up to C40m 
available to the National Dock La- 
bour Beard in grants for redundan- 
cies. 

While this will ease the problem 
of future severance costs, the. De- 
partment of Employment has not 
accepted the association’s pfea'tq- 
write off the historic debt owwbby * 
the. industry^ natidpal voluntary’ 1 
severance' scheme’ -■fi44in l 1 l p^£Se^: 
Government,' E12m to Barclays 
Bank - and to cancel the £12nt-a- 
year levy which employers pay to 
service the debt 


The Department has so far said it 
requires the levy to continue. Mr 
Finney said: There will came a 
point when there will be collapses 
of employers, and when these occur 
they will be a damn sight more dif- 
ficult to deal with than anything we 
have dealt with in the last three or 
four years.” 

The association argues that if the 
Government continues to refuse to 
abolish the scheme, then it should 
bear the cost It says the scheme -a 
statutory network of boards which 
control the size of workforces and 
make compulsory redundancy diffi- 
cult - distorts competition by add- 
ing 40 to 13 per cent to the payroll 
ebsttof the 7 cehtof UK ports 
whnjf b^onfcto it. .] • 
i One optiorr for 'IKe Government 
may be to propose another special 
voluntary severance scheme to deal 
with the growing labour surplus by 
offering payoffs higher than foe re- 


cently available mavimimi of 
£25,000 a head. But employers are 
likely to oppose this without funda- 
mental reform of the system. 

The Government argues that it 1 
has already gone unusually far in 
contributing to the funding of re- 
dundancies by private employers. It 
says that the burden of historical 
debt means that employers must 
continue to fond the severance 
scheme collectively. 

Interim funding arrangements 
under which employers paid £L6m 
for the first two months of the fi- 
nancial year expire tomorrow. The 
association's executive will meet on 
June 5 and the statutory National 
Dock labour Board on June 23. 

Port authorities accuse the Gov- 
ernment of not doing enough to im- 
prove competitiveness on a range of 
issues. They are worried about a 
likely increase in tighthoose dues 
this year 
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Women still small minority of executives 


BY ANDREW ABENDS 

WOMEN hold a higher proportion 
of executive positions in European 
companies compared with Euro- 
pean subsidiaries of U~S. compa- 
nies, according to a survey conduct- 
ed by Management Centre Europe, 
a management training organisa- 
tion. 

The survey - of nearly 500 wom- 
en executives in European compa- 
nies and U.5. subsidiaries in 11 Eu- 
ropean countries - shows that wom- 
en still constitute a small propor- 
tion of company executives. 

Of those surveyed, 13 per cent of 
European women reported that 


women held over 20 per cent of ex- 
ecutive positions in their company. 
For US. subsidiaries, barely 7 per 
cent responded similarly. 

In 80 per cent of the US. subsidi- 
aries and 70 per cent of European 
companies, women constitute 10 
per cent or less of the executives. 

According to the survey, the aver- 
age woman executive in Europe has 
been working for her present com- 
pany for nine years, and has been 
in her present position for three 
years. If she is with an American 
company, she is more likely to work 
longer hours than her counterpart 


in a European company, although 
she is also more likely to be promot- 
ed on merit alone. 

The survey reveals that 60 per 
cent of the women executives felt 
that they had not advanced as far in 
their business career as they would 
have liked. Of this group, British 
women executives were among the 
least happy, with over 70 per cent 
claiming they had not succeeded to 
the degree they wanted, compared 
with 34 per cent of West German 
women executives who responded 

similarly. . 


The survey also shows the differ- 
ent attitudes towards women execu- 
tives in European countries. Over- 
all, 58 per cent responded that they 
were treated similarly to male col- 
leagues. But nearly 80 per cent of 
Belgian and West German women 1 
felt they were treated as equals, j 
compared with a significantly lower | 
proportion of Swedish and Dutch 
women executives who felt the 
same. 

Women executives in Europe, five 
firm Management Centre Europe, 
IS me Caroly, 1040 Brussels, Belr 
fjiiun. 


Pan-American Properties, Inc. 

#50*000,000 Senior Unsecured Fixed Rate Notes due 1989 
#50,000,000 Senior Unsecured Fixed Rate Notes due 1990 

A corporation qualifying as a Real Estate Investment Trust controlled by the 
Staff Superannuation Scheme and the Mineworkers* Pension Scheme, the 
pension plans for employees of the National Coal Board of the United Kingdom. 


liV bare arranged the private placement of these securities 


Merrill Lynch Capital Markets 


How Airbus and Ariane have put new 


prospeefs- 


our technology. 

Aerospatiale is proud of its cooperative 
ventures in aeronautic and space programs: 
Concorde. Airbus, the Ariane launcher, our 
Exocet missile systems, not to mention our 
heliropters where we’re the world’s leading 
exporter, or satellites like Meteosat and 
Arabsat 

Successes Eke these are more than a 
demonstration of Aerospatiale's dedication 
to excellence and our mastery of advanced 
technologies. They also show our ability 
to successful co-operate .with our partners. 
In Europe, in America or anywhere else 
in the workL 

The artificial heart you see here works 
almost Eke the real thing. It's a spin-off 
of technologies we use everyday. Like 
computer assisted design, micromechanics, 
and composite materials. In fact we think 
of it as the offspring of Concorde. Ariane 
andArabsaL 

Aerospatiale is proud to play an important 
role in medical research. We’re equally 



proud that it's done in partnership with Saudi 
Arabia. At Aerospatiale, innovating means 
sharing 

And that's what makes us special 


SIS aerospatiole 







Financial Times Thursday May 30 1985 



JOBS COLUMN 


All 



BY NilCHAEL DIXON 


•'WHAT’S WRONG with this 
society?" ashed an -American 
voice over the telephone. The 
caller was Jane Walmsley whose 
television report on executive 
. unemployment was shown on 
Britain's Channel 4 Business 
Programme last Sunday. 

The events she was calling 
about did not get into the pro- 
gramme. But they upset as well 
as surprised her enough to 
bring them angrily to die Jobs 
Column. 

When she started setting up 
the TV report she had two ex- 
pectations. The first was that 
it would be easy to find a pair 
of out-of-work managers willing 
to talk to camera -about their 
predicament and the usefulness 
or otherwise of redundancy 
counsellors who prefer to be 
called outplacement consultants. 

The second was that the said 
mana gers would have glaring 
faults. *T figured they’d be too 
old or dim to keep up with the 
pace of business today, grue- 
some personalities 'or obvious 
losers in some other way,” she 
explained. 

“But I was wrong. I’ve inter- 
viewed a lot of successful busi- 
ness people. The unemployed 
characters were some of the 
most presentable, personable 
and — from their records — 
talented executives I’ve seen. 
They weren’t all old either. It’s 
not long since several would 
have been thought of as In the 


middle of their most productive 
years. The youngest was 3L" 

While the facts instantly dis- 
proved DCs Walmsley’s second 
expectation, she initially seemed 
confirmed in her other belief 
that it would be easy to sign up 
a couple of jobless managers to 
make a fully frontal appearance 
on the screen. The first two she 
asked readily agreed. 

Then within the next few 
days each telephoned to an- 
nounce a change of mind. Pre- 
cisely the same happened with 
the next four invited. They at 
first said yes and later with- 
drew. 


Crazy 


“Fortunately the seventh and 
eighth we - asked went through 
with it,” the TV reporter said. 
“ But In between times thfag* 
looked sticky. We were thinking 
we'd . have to interview tbexp 
back to camera or with their 
faces shaded out And I thought 
to myself: 'This is crazy. The 
only people you have to do that 
with are child-molesters,- terror- 
ists or fugitive* from die Mafia. 
But all these guys have done Is 
lose their jobs 

Even so, from her discussions 
with the half-dozen who backed 
out she swiftly divined that 
their prime reason for doing so 
was that they were deeply 
ashamed of being out of work. 

“It mostly took them quite 
a time to come out with it. I 


‘ particularly remember one who 
hummed and hawed for.' a good 
20 minutes before “ saying: 
•Look, it’s like this. My wife 
knows rm unemployed, hut the 
rest of -her family don’t* Even 
the ones who were out Of a job 
through no fault of their own- 
—company had been taken over 
or something— seemed .to feel* 
they’d committed some social 
crime.”' 

They occasionally had an air 
of being fugitives from the 
Mafia too. Witness the man 
who explained: “ Getting out of 
unemployment can be a long 
haul. Let’s say this programme 
goes out with me in it and 
three months later I'm asked 
for interview by somebody who 
saw it. They’ll know then that. 
Fve not had a job for a long 
time and 1*11 be stumped.” 

Jane Walmsley, used to the 
less guilt-besmutted attitudes 
to executive firing and. hiring 
in the United States, could 
hardly comprehend the British 
discards’ - evident view of them- 
selves as being somehow 
deservedly pariahs of society. 
So she checked up on 
employers’ attitudes to .con- 
sidering jobless candidates for 
higher-grade posts. 

Sure enough, the checks sup- 
ported the unemployed execu- 
tives* constant refrain that 
nobody wants you, not just 
when, but simply because you're 
down and out. A typical em- 


ployer’s comment -was that while 
having no objection in principle 
to taking on jobless candidates, 
he regarded their applications 
with great suspicion and 
examined their every claim at 
least three times. 

“It’s as though people who 
once fall out of work instantly 
have .their whole previous 
career record erased. They be- 
come non-persons,” Ms Watms- 
ley added. “What’s wrong with 
a society so set on denying such 
keen and impressive people a 
way back?” 

As well as being an import- 
ant question, it is an uncomfort- 
able one— particularly to this 
column. During the years of 
worsening depression bleak 
facts about rising executive un- 
employment came in so often 
that reporting them gave me a 
hint of what it must have 
been like to write about the 
casualty lists of the 1914-18 war. 

It was not something 1 
wanted to go on doing once 
recovery started and there were 
cheerv things to report. But the 
feet is that executives and 
skilled specialists are still being 
thrown out of work and. on the 
evidence of my own checks in 
addition to Jane Walmsley’s, are 
finding it no easier to get back 
in. Despite employers’ laments 
about shortages of able people, 
it seems that the prime qualifi- 
cation for being offered a new 
job is having an old one to leave 
behind. 


As Of yore also, the people 
who seem to be doing best out 
of the situation are the self- 
styled outplacement consultants. 
That' is not to say their unfor- 
tunate clients mostly, let alone 
always, do badly out of the de&L 
Consultants claim, for ins t anc e, 
that only about G per cent of 
tueir clientele are still job- 
hunting after 12 months*® their 
books. Moreover, the Business 
Programme’s report found that 
the out-of-work executives un- 
dergoing counselling believe 
that they are gaining from it. 

Exploited 

But there is evidence too that 
a good 'many of the counsellors* 
past clients feel that they re- 
ceived nothing of value. Some 
who on losing their job paid 
for counselling services out of 
their own pockets believe that 
they were' cynically' exploited. ' 

Take for example the execu- 
tive insisting on anonymity 
whose letter arrived coincident- 
ally a few days- before Ms 
Walmsley’s telephone calL He 
points out that the “failure 
rates” of 6 per cent nr so 
quoted by the consultancies do 
not always include clients who 
despairing of the counsellors* 
service gave up job-bunting and 
settled for -part-time self - em- 
ployment or otherwise muddling 
through 


He chose :his particular con- 
sultancy (which he .also insists* 
goes unidentified) mainly be- 
cause it hinted in its advertis- 
ing of having access to large 
numbers of well paid openings 
which are not advertised. But 
that was the last he heard of 
any such jobs. After 12 months 
be abandoned the counsellor in 
disgust 

** r still find it hard to. believe. ; 
that all I received essentially 
for my £2,500 outlay was a 
gloss? curriculum vitae that , , 
was circulated to. about 1 00 . 1 . 
headhunters," he writes. 

“ My advice would be as 
follows. By all means use 
counselling services if the 
company firing you pays their 
fees and won’t give you the 
option of having- a bigger . 
handshake instead. That way 
you can't get something worse 

♦Han nnthiag 

“If you feel you must pay 
for them on your own account 
examine the small print care- 
fully and get it put in writing 
-what the counsellor will do 
for your money before you 
hand any over. 

“ In any case remember. 
Most job losers can get access 
to a personnel specialist wboTl 
help to produce a cv. Head- 
hunters’ names and addresses 
can be found in reference 
books. And you can get career 
records and- so en typed and 
copied for far Jess than the 
£20 each that I was stung for.” 


Swindon 

c.£15,000 + car + bens* ’ 

Our client PHH International is part of the wori3V 
largest vehicle fleet management group, and is itself a 
leading presence in the UK service sector, offering 
. clients: fleet management, propeity.and relocation, 
services and fuel charge card programmes (All Sfcar). '. 
During its 12 years in the UK, the company has- 
grown rapidly and turnover is currently approaching 
£300m. - 4 

Their requirement is for someone, who, as welt as 
administering the day-to-day activities of their treasury - 
function', can develop on-line cash and F/X manage- 
ment systems to facilitate European expansion. This 
is a new role within, the company. . . ; i 

. You shouid he of graduate status, aged be tween ip 
and 35 and have treasury experience gained withanfi 
major company. A relocation package is offered. . 
Applicants should - write, enclosing a ^comprehen-^ 
srve c.v., to Adrian Wheale ACMA, AC1S, at 
Michael Page Partnership, St Augustine’s Court, 

1 Sc. Augustine’s Place, Bristol BS1 4XP, quoting 
ref. B8038. .... 


Michael Rage Partnership . 

International Recruitment Consultants 1 

London Bristol Birmingham Manchester Leeds GbsROw - 
Brussels NewVnk Sydney - 




Corporate Finance 

International 
Merchant Bank 


London 


c.£30,000+car 


Our Client, one of the largest and most successful European Merchant and 
Commercial banks, operates throughout the world in more than fifty countries. Their 
London Branch, which new employs around a hundred and fifty people, has a 
positive commitment to the further expansion of both UKDomestic and International 
business. 

The Bank has always put emphasis on-its-Merchant -Banking operatiorts-and4he- 
Corporate Finance Department in its London Branch is now to be developed, with 
particular emphasis _on.. intentional ^transactions, many of whid\ wilPiequire 
imaginative and constructive financing arrangenierite/The Department is seeking 
an additional executive to join theexistingteam of tout • 

Probably aged' between 25 and 35, the successful candidate will most likety.be a 
graduate with a post-graduate degree or professional qualification and have 
experience of both Banking and Corporate Finance work Whilst a high degree of 
numeracy is essential, some linguistic ability would be an asset, as would a 
demonstrable flair for international work. 

A salary of around £30,000 is envisaged together with the normal banking benefits. 
Please write in confidence, quoting ref 640, to Colin Barry at Overton Shirley and 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 




Overton Shirley &Barru 
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Financial Sector up to £20,000 


!Vglgrkam»jog firm ofioeouatmBtt and management rom»lnnB-\rith fee income of owet 
£35 million per annum ip die United Kingdom. Strong oommitnicnr to gathering his produced m 
i mpt e SMv c poa dnwnti 

Oar p ione eri ng a ppun ag h (o the "*•**■*♦"»£ ft CiMtifiil wrtnr i erri ct l it ^11 MHhlltliiil- 

For example 

• tCfc were the fiat accountant fum to'appoux an advertising agencp 

• Canmry to oonnalprectkx at rim time, qc grained cxinmal public relations advisers some' 

10 years ago. 

, • We created our own marked ng<fcp3nxnentc7ver 4 years ago. 

'*EtjmH*up5a Cut achievements; trenp w wgb lQ « ppowtamlcmcrf gtpdi«tc inU t oe baiete tm eadu /- 
eariy thirties to take charge of our marioetiogactivirks in die hoodoo region where we have four offices. 
This iaanewpoatwhhio the mariieting deparanentand the «occc«fui candidate will work dotelywith 
the Head of Maikering in direct aoppoctef the pumas. 

Candida tes *Tf«t finwiritl lector *«««» pm w n m » rlr » tin gahiR ly In a mrtwwAT- 


cal approach to pyobtein-solving, good comm uni rari >e«kiih(yohen «nd written) tod org srm a rinnal 
ability .... 

Plate write, aikadriog sufficient detail cocxplain wfcjwc.shquld meet K> disensstbis appointment, to 
Bob Wilkfct, Spicer and Pegfcr.Sc Maty AMcHaMte,-56-60 St Maty A»c J j o n d o n EC3A8Iff. 



SENIOR SALES 

This is a unique opportunity, offering excellent 
career prospects, to join a highly successful and 
respected team, which deals with top tier corporate- 
names, central banks and high net worth 
individuals. 


Successful applicants should: 

Have at least 3 years F.X. sales and/or trading 
experience. 

Be highly motivated and performance orientated. 
Ideally brave a second language. 

Be a team player. 


An excellent compensation package including bonus scheme is offered. 
Please write enclosing details of experience and qualifications to: 


Stuart Main 
UK Personnel Manager 
Chemical Bank 
ISO Strand 
London WC2R1HT 


MARKETING OFFICER 

TO c£22,000 

Our client, a leading international bank, wishes to appoint a 
Marketing Executive. The primary objective is to formulate and 
develop relationships with UK corporates and public entities promoting 
a “cross-spread” of financial products- The successful individual, 
formally credit trained with a Business Degree, will enjoy working in 
a team for a respected financial institution. 

Candidates wishing, to obtain farther’ information should contact Jon 
Dufayel at - 

FTB Recruitment (London) limited 

128/129 Cheapside, London EC2 

Tel: 01-600 1211 : \ 


A FRESH START 

Wa require executive* aged 25-S5 m 
London and tha Homa Counties to 
run their own show In financial 
saiaa. Superb training provided and 
no capital outlay required. Incoma 
Is by commission and not llcpitad. 
end banaflta are provided. Write to: 

Richard Morris. FCA 
Mill Samuel investment Services Ud 
50 Pall Mall, London SW1Y 5JQ . 
or Tali 01-C3S 1012 


Appointments 

Wanted 


FX Broker/Dealer 

28 — 5 years' experience with 
leading: Srtiss and U.S. ; Broker; 
is looking for a challenge.. 
Languages E. F. i and German. 

Willing to travel. 

Write Box ASOQ3. Financial Time* 

10 Cannon Street. London SC4P 4 BY 


Spicer and Pegler 

Chartered Accountants 


777/i y tflWu. 


UK EQUITY MARKETS 

A major pension fund management 
group wishes to appoint a Manager in its 
London head office: The firm Has very 
substantial funds under management, a large 
proportion of which is investedki the UK , 
equity market Funds are growing rapidly and 
the firm has an excellent reputation. • 

. The successful candidate wilfhave V. I 
. responsibility for the discretionary • ” I 

management of part of these funds and . ■* 

• participate in the general management and . 
^development of the business as a yyfiplq^ .• 

| . This is a key appdntrh^ffeffte^f^. 

seeks an individual aged 25 to 30 with an 
"^'exceptional flair for UK fund management ‘ J 
combined with the ability to work effectively 
with both clients and colleagues. 

A valuable compensation package witfr, 

' . profit sharing and bonus schemes is offered. 
The long term opportunities will be excellent 

Please reply in confidence to: 

BoxFT/917, St James's House, 4/7 Red Lion Coart 
Fleet Street, London EC4A3EB. 



A major US bank currently seeks an experienced marketing officer to take a leading role in its specialist asset- 
based financing group. The group's activities encompass a wide range of ‘big ticket* financings including 
complex tax based leasing transactions. 

Responsible for formulating and implementing ^.marketing strategy and introducing new products, you will 
handle some of the bank’s most significant corporate accounts. 

Candidates must have; ’■'••• 

★ 5 years’ experience of marketing to major corporate names. . 

★ Strong interpersonal, supervisory and analytical skills. 

• ★ Good knowledge of US hanking policiesi'iegulations and tax laws. 

★ Ability to establish new business relationships. ' 7 

★ Experience in negotiating, documenting and closing long term financings. 

The salary package available is very attractive and will be negotiable in accordance with skills and experience 
Interested applicants should contact Chris Smith on 01-404 5751 or write, enclosing a curriculura vitae to the* 
Banking and Finance Division, 23 Southampton Place, London WC1A 2BP, quoting ref. 3502. 


Michad Rage Partnership 

• International Recruitment Consultants 

London Bristol Birmingham Manchester ijeeds Glasgow Brussels New York Sydney 


FIXED INTEREST 



Please communicate with : - • 

Capital Search Consultants Ltd 

Court, London EC4M 9DN. 0W48 5232 


CHIEF ACCOUNTANT 

LONDON N7 c£l8,f)00 PLU$ BENEFITS 

AGE 30 PLUS .-r:. 

We are a well established and profitable 

engaged_ip the importation of ^capital 

for the Printing, Packaging and Allied: TtSEs-^^' 

A commercial^ minded Accountant or Qiartm^d 
Secretary is reQmred to lead -a smaU team^^fd 
m financial and management -' Li?®??®? 


S'™ 1 ' control and foreign ^irr^ 
A Micro computer has recently been installed: * 
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Financial Times Thursday May 30 1985 


APPOHfTMENTS 


Catpvuflat Louis Department ef 
Comoro u in bank requires Credit 
Anztyic/Lfuni .' Adtnmfetrator. 
mid-Sfls. preferably MB or part. 
Tremendous opportunities for 
advancement. To £12X00. accord* 
ing to experience end excellent 
benefits. 

Prime American bank seeks 
Frenchrspesking Graduates with 
minimum two years* banking ex- 
perience. The successful candi- 
dates will be based in Paris. 
Excellent salary and prospect*. 
ASS RECRUITMENT 
*2/5* Carter Lane 
London EC4V 5AS 
Telephone SHcfagh Anted 
, 01-2480820 


investment Analysts 


to £22,000 


WO are an Insurance company with a strong tradition of 
industrial life assurance, we emptoy a large direct sates 
field force covering the whole of the UK from some 2do 
office locations wtth a staff of over 600 at our head office 
based In modem offices near London Bridge. Our annual 
premium income is in excess of cwom. listed on the USM 
our record In recent years has been good: 

1900 1981 1382 1985 1980 

Dtvtdeno per share 62Sp esoo 9.800 izisp id eop 

Earnings per share io.67p n.S5p I2.eip 3i.i7p 28 2GP 

We are committed to a major expansion of our investment 
department The funds we manage are growing anti 

currently exceed £800m of securities, our 
^mu Plans for growth will ensure excellent 
career prospects. 

i 1 5a United Friendly Insurance 


if you are looking for a demanding position in either UK or 
overseas analysis, and a career where the speed of your 
advancement is geared solely to your own efforts, we can 
offer you an outstanding opportunity, 
we are looking for young, highly motivated analysts with 
at least two years' experience In fundamental analysis 
within the research department of a large financial 
Institution who are either graduates or who hold a 
relevant professional qualification, 
we offer a negotiable salary up to £22.000 supported by a 
range of benefits which includes subsidised mortgage 
facilities arid prlvate.medicai care. 

Please send full personal and career details. Including 
current salary, to Mrs Caroline Johnston, Personnel Officer, 
united Friendly insurance pic, 42 Southwark Bridge Road, 
London sei 9HE. 


►Investment! 

Executive 

£14,000 -£17000 

The Greater London Enterprise Board now has 
more than 200 commercial and industrial projects 
of which 150 are financial investments. We work 
within a strategic and social framework as well as 
commercial. 

G.LEB's Sector Strategy Division needs an 
investment executive with the financial and 
commercial experience necessary in making the 
complex financial arrangements involved in the 
Board's work. 

The work will cover: 

— Analysis of financial and business performance 

— Capital restructuring and the use of loan 
finance and equity 

— Legal and commercial aspects associated with 
corporate turnarounds, liquidations and 
receivers nips 

— Monitoring and appraisal of corporate 
investment performance 

Candidates must be self motivated and able to 
work under pressure. 

Write, enclosing fuff curriculum vitae, to: Nick 
Sharman, Director of Sector Strategy. Greater 
London Enterprise Board. 63-67 Newington 
Causeway, London SE16BD. 

Tha Greater London 

ar ®s@°figr 
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Trading/Sales 

A progressive bond and securities 
trading business based in London is about to 
embark on a period of controlled expansion. 

The company which has offices in 
London, New Yjrk and Hong Kong intends 
do u bling the size of their business over the 
next two years. 

They are currently seeking to employ 
• people with relevant experience in 
international equities, convertible bonds 
and equity warrants. 

Candidates for these vacancies will . 
have one overriding qualification - and that 
is the determination to succeed in a 


Successful candidates will have the 
opportunity to travel and wQl secure salaries 
commensurate with experience. 

Applications should be made 
in writing to: 

Box 388, Streets Financial Limited* 
18 Red lion Court, Fleet Street, 
London EC4A 3HT 


Assistant 
. Manager 

Securities Department 

We are seeking an Assistant Manager to act as No. 2 in 

3ur Securities Department 

rhe successful candidate will be over 30 an d have 30 

'tears' Securities experience gained in a banking and/ 

or stockbroking environment 

In addition to a thorough working knowledge ofUJC 


and Foreign Securities (inducting contra cts7settle- 
rpttts/dlvidends/capiial issuesjyou must be able to 
demonstrate proven leadership and management skill& 
IWe offer an attractive salary plus die usual banking 
fringe benefits including mortgage subsidy scheme, 
private medical cover, pension and life assurance, 
s&son ticket loan, flexible working hours and free staff 
restaurant 

Phase write giving details of your career to date and 
curent remuneration, to:- 

tbda Cobbold, 

Assistant Manager- Personnel. 

Tie Royal Ttnst Company of Canada, 

foyal Trust House, M ROYAL 

48-50 Cannon Street, » vni |CT 

IDodcmSCfilfttn- *5 I MUOl 



Manager 


Home Counties 


: c.£22,000+car 


This very profitable multi-million pound turnover group is a significant 
force in its major field of operations and in recent years has greatly 
enhanced its reputation by successfully diversifying into other activities. 

The appointment will provide the opportunity for you to demonstrate 
your skills across the full gamut of tax matters in an organisation whose 
management style will ensure that yours is a visible Tole. 

It is expected that the successful candidate, probably in his/her early 
30's will be an ACA or ATD with at least 3 years' experience of corporate 
tax acquired within the framework of a significant organisation. 

The position will probably suit the currerit'hmriber two in a Corporate 
lie Department who is looking for an opportunity to broaden his/her 
experience, while at the same tame seeking an opening which will 
provide significant freedom of action. 

The remuneration package offers the normal blue-chip company 
benefits including a very good relocaftonpackage.' - 

Please forwardacomprehensive.CV.. ~ , 

(or telephone for a personal history formr ’ ' * \ A //wm 

quoting Ref.' MD601 to Martha Lampson I V llArL t r l IvU/lf v 

at Macmillan Davies, Centre Point, TV** id DC 

' New Oxford Street, London WCl. XsCCl/tCu 

01-2406781. 


Macmillan Davies International Search Executive 
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Executive Selection 

Finance & Banking 

AGB Recruitment is a management recruitment company operating 
across a wide variety of industries with particular functional specialisations 
in marketing financeand information technology. We a?eretaincdby a 
large number of blue chip companies with some 80% of our as signme nts 
handled through executive search. 

Wfe are now seeking two additional consultants with experience in one of 
the following sectors: ^ 

★ Banking & Finance ★ Insurance & Pensions 

★Accountancy ★ Broking & Investment 

Wfe are interested both in individuals with a successful record in 
consultancy and those with management experience in one of the above 
sectors who might wish to move into the rewarding world of recruitment 
consultancy. 

A substantial salaiy will be negotiated xrith bonus, oompany car and the 
usual fringe benefits. Write with your C.V. quoting reference: 10/153 to:— 




AGB Recruitment : M 

173 Sfoane Street London SW1X 9QG 
TWephone: 01-235 9831 

mmmmxm AmomberoitheAGaGroupofcompwfa* m—mmmmmmmm 


Hoggett Bowers 

Executive Search and Selection Consultants 

BtttHINGHAM, CARDIFF, GLASGOW, IJEDS, LONDON, MAtfCHESrBt,rtt#CASTL£, SHEFFIELD and WINDSOR 

Group Planning Controller 

QaidUledAccwmSdngMBAr^ed^^Sg 

Central London , ■ from £30,000 -E- car + substantial bonus 

This positioq requires a candidate of outstanding potential which will be matched 
W career opportiuiitie& ' . ■ • 

The company, a major force In consumer gootfr. has a remarkable profit record and 
plans to expand significantly over the next 5 yetirs by organic growth and an 
aggressive acquisition programme. t] 

Reporting to the Group Financial Controller, tha successful candidate will play a 
major role in the development of ,3*^5 year growth plans, monitoring the company’s 
performance in relation to.the competition and, the market, identifying new market 
sectors and potential acquisitions appropriate to the Group, investigating these to 
assess their value to the Group and carrying out ad hoc projects op new business 
development Candidates must have held a sej^or financial position in a brae and 
t respected organisation whose financial function is advanced and disciplined. 

Experience in corporate p lanning and skills io-oomputerised-financial modelling 
areessentiaL 


Please send full details of career to date to H.Wl FitzHugh. Male or female candidates 
should telephone in confidence fora Personal Bistory Form 01-734 B852, 6th Floor, 
Sutherland House, 5/6 Argyll Street, LONDON, WlV 1 AD. Ref: 20275/FT. 


MANAGING DIRECTOR 

London 

Swaps and Options 

A successful new financial services company, affiliated to an established intern ati onal 

groups seeks to appoint a senior bxfcrfdual both to execute transactions and to manage 
a smaE group of select people broking currency and interest rate swaps and currency 
and Interest rate options. 

As Head of the London subskfiaxy, the app oi n tee wiD report cfirect to the company’s 
Managing Director in New York and liaise dosely wtth other European offices. 

C a ndidates will probably be fai their eariy 30’s, with a commercial or merchant banking 
background. They must have ‘hands-on* experience bi the. swap area and wiD have 
other capital markets experience. 

The salary package is very attractive and wiD Indude an equity peutierpafion in the new 
company. 

CouUrt NomiaPhBpotiacr wIMwire 
oa 01-248 3812 


NPA Recruitment Services Ltd 


t>0 t lu-apskir London L.C 2 Ti it phorif 01-248 3812 3 4 8 


Manageineni C<»nsu(iants • Lxecurive Search 


BUSINESS DEVELOPMENT 
MANAGER 

International Securities 

City c£25K + outstanding benefits 

Our client is a unique City future developments in electronic 
organisation which is pre-eminent data transmission. At present. 


in its specialist sector This new 
post will report to the Executive 
Director responsible for business 
diversification and is a key part of 
the Company^ forward plan. 

Aged between 28 and 40,you 
will haw^ had extensive experience 
of international securities trading 
and settlement systems, 
preferably gained in London or the 
United States. Ideally you wxU have 
a good understanding of 
depositary systems tor securities 
and of money markets. It would be 


you are likely to he making a 
significant contribution to 
a stockbroking house or the 
securities department of a bank. 
You are. however, looking for more 
responsibility and a freer hand to 
derelopyour own ideas on new 
business achievement You will 
also be seeking a career move with 
development prospects and have 
general management potential 
The remuneration package is 
negotiable but will include the 
financial benefits associated with 


advantageous for you to be familiar banking employment and free 


with European and North 
American systems and with 
money t ransmi ssion facilities 
such as SWIFT and CHIPS. 

You will be able to 
demonstrate entrepreneurial flair 
and look forward to exploiting 


choice of a quality car 

Please write to Keith McNeish 
(quoting ref 532) showing how you 
meet the above criteria and 
enclosing details of your career to 
date. 


cc&p 


Cockman.Copeman & Partners International Limited 
26/28 Bedford Row, London WC1R4HF 



Secretary 

(Grosvenor Place, S.W.I.) 


Coates Brothers pk., the printing inks to 
resin group, is seeking a successor to their 
Assistant Campaiy Secretary who is retiring. 

has a turnover of £1 8 2 
million with major holdings in 43 subsidiary 
companies throughout the world, the 
AssisiamSecretaiy'siesponsibtlitieswillbe 
demanding and mde xan^ng, and will 
indxide statutory work, stock exchange 
requirements, pensions, insurance, property 
and legal matters. 

Applicants should be Chartered 
Sectaries or equivalent with relevant 


experience in a large industrial or commer- 
dal organisation. 

Please write m the first instance to: 

Brian Meadows-Smkh, Personnel Manager; 
Coates Brothers pk., Cray Avenue, St Mary 
Cray Orpington, Kent,BR5 3PP. 



TIQNS 

C .£40,000 


An active marketing based Syndications Executive is sought to concentrate on the acquisition of 
mandates for lead/co-lead managements and underwriting positions on medium term 
commitments, and possibly to assist on documentation aspects. Familiarity with Asset sales and 
Capital Market products (Bonds, Euronotes, FRK’s and Swaps) would be most advantageous. 
Please contact Bryan Sales. 

TAXATION SPECIALIST - INTERNATIONAL 
E25.00Q-E30.000 + Benefits 

An opportunity now exists for a Senior Taxation Specialist (ACA/ ATE), to join an expanding 
International Banking Croup. The successful Candidate will combine first class international 
taxation experience — particularly UK, US and European — with a sound knowledge of major 
asset finance/ cross-border leasing activities, having specialised in that area for a minimum of 5 
years. The financial package reflects the seniority of this appointment, and is designed to attract 
exceptional candidates seeking positive career progression. 

Please contact Jill Backhouse or Brian Gooch. 

TAXATION SPECIALIST - UK 
cj£ 1 7.000 + Full Benefits 

A Major Banking Group seeks a highly professional Chartered Accountant, aged 27-30 years, 
with a minimum of 2 years UK corporate taxation experience, gained within the specialist 
division of a “top 8" accounting firm, or a banking environment. This position represents a 
genuine opportunity for personal development, arm candidates should possess strong 
communicative skills and a creative approach to taxation problems. 

Please contact Jilt Backhouse or Brian Gooch. 


CREDIT ANALYSTS 

£1 0.000-E1 7.000 


On behalf of a number of our clients, well established International Banks, we are seeking several 
ambitious Credit Analysts (23-32) with a minimum of one year's experience of company lending 
applications, and balance sheet spreading. Depending on experience, positions range from a 
potential marketing role to credit management^ within the foreseeable future. Applicants should 
be well educated, self motivated and possess the desire to progress quickly. 

Please contact Trevor Williams 

' All applications will be treated in strict confidence. 

JONATHAN WREN & CO. LIMITED, 

170 Bishops gate, London, EC2M 4 LX. 

Tel: 01-623 1266 
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Hie financial 

services industry 

is on the move 
Are you? 

Coopers & Lybrand Associates, one of the largest and fastest-growing 
firms of management and economic consultants in the UK, is experiencing 
a growing demand for its specialist consultancy services in the. financia l 
sector. In response to this demand, we are rapidly expanding our Financial 
Services Group, and are currently seeking experienced individuals to assist 
us in that expansion. 

The Financial Services Group provides a range of assistance to clients 
in areas such as Corporate Banking, Insurance, Investment, Treasury and ■ 
Retail Finance. Our assignments require us to draw upon our wide spectrum 
of analytical and practical skills on our clients? be h al f , we undertake strategic 
• , .business planning and economic market analysis; weprovide specific diagnostic 
recommendations on current financial systems, and are involved in the 
implementation of improved computer systems and the development of 
^ . long-term information technology strategy. Moreover, although based in 
- London and the UK, we are also extensively called upon to advise clients 
“ *" throughout Europe, as well as Africa and the Middle East. 

*•••'« - We require outstanding individuals capable ofembracing a wide range 

of disciplines with the initiative to be able to adapt to a variety of demanding 
situations. We are looking for people with at least 3 years? experience in the 
financial sector, preferably in the Insurance, Investment or Building Society . 
fields. You should be aged 27-35, ideally a graduate, with a relevant professional 
qualification. As a consultant or senior consultant; you will be London based 
with a salary of up to ^30,000. 

If you feel you have the right response to our demand, please send 
a resume, including daytime telephone number; to Murray MacFarlane, 
Coopers & Lybrand Associates, Fleetway House, 25 Farringdon Street; 
London EC4 A 4AQ, quoting ref F01/7. 

Coopers 

&Lybrand 

‘ For business committed to growth. 


EFT/POS FINANCE DIRECTOR 

C £30,000 + CAR + STOCK OPTIONS 

We are a small company in the forefront of EFT Systems 
and terminals. We are financed via equity by multinationals 
and our services are used by major retailers and British 
Telecom. We require a fully qualified professional, male or 
female with a desire to play a crucial role in a fast growth 
situation. Your responsibilities wifi indude finance, 
secretarial and administration duties and wifi be critical-in 
. ensuring success and profitability. Above 
all your imagination, drive and the wfll to 
excel are your most important attributes. 


• npViMft WCV m MkhmIJmmn. UtnaghgOnKtar, 
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SPOT TRADER 










for the bank to became more dealer driven. . 

You would have the opportunity of setting up a Spcrt 

as a senior rooTribor inf nn owlnhlinlind l~mt mhiiicly jmmg 


c u r re ncy, not necessarily in DnHaoStming: Age; 28-32. Re mu ne ra tion: 
£25,Q00-£35,00Q plus bonus and a car. 

Your name win not be released until we have briefed you and yonhxve 

tozne.TermioeHatiMce.conatdtantto 


63 Mansell Street London El 8AN 



H ambros Bank Limited is seeking 

ambitious young individuals to join * 
its Eurobond Desk within the 
International Debt Issues Division. We are 
a market maker in sterling, Australian 
dollar and New Zealand dollar straights 
and in the sterling and dollar floating rate 
markets. Expansion of these activities has 
led to a number of opportunities on both 
the tradingand associated sales side. 

Successful applicants will probably be 
in their early twenties and will have either 
had some exposure to these markets or will 
have had at least two years' experience in 
economic research with a financial 


institution. He or she wiUbe expectedto 
assume responsibility for trading or 
servicing a group of clients. Consequently; 
an ability to assess complicated situations, 
take decisions and communicate 
effectively are the essential ingredients for . 
success. 

Because of the importance of these ; 
positions, an excellent salary and a full 
range of fringe benefits will be negotiated. 

Please apply in writing enclosing a 
detailed curriculum vitae, to i 

Me A. E BrignalL, Head of Personnel, -fr- 
Hambros Bank Limited, 41 Bishopsgate, . 
London EC2P2AA. - ■ 


■■ j-.. , 

• ■■rr. 

■ -he 
-T . 


HAMBROS BANK 




Customer Support Executives Salary: £8,400 

Marketing Assistant Salary: £8,400 : 

Our CSenfb recognised as cnlntematk^ leader h the pravtekxv of crv-flraflncrK^infovn>^^ " 

C8y of London. Their commitment to provkSna their custernere with accurate and timely Wbrmafton, tog^her wWi 
outstanefeg setvfoe, prompfc Ihelr requiremenl to appoinf additional Oustonwr Support bwcuRvw aid on© ■. . ^ 

MaricoMng AuWont 

ThaCXriomeisSui^^E^^ 

ThoMarireflng Assistant v^l be recjJrcd to assistfhosalesfeam h maket research. martretcvx^ysbarxtdncmdamQrtf^^ 
promotional activities. . .=*; ■— | - 

*** ecytv2as. waibehtefflgG^. weH presented, crtiaJate Individuate ’ - 
crf ?2L a PS? 001 waWno. wffl be competerri’ancl cx^nfidonMn deallna wlfri eMecxtflvesWfmiri ttio ; •• 

challenging city erMrcrrneri. ; •; ^ . . 

^<*9: . 


Successful cancfldalos are likely to be 
who, erfter a period of kvhouse ndninc 
chaUenghg CHy ensrtrormert. 

The salary package Indudes a negulc 
exceflent opportunities lor career aevt 
For further informalioa or to apply, pie 
alternatively write to him at five adores 


Duke House, 37 Duke Street. London WfM 5DF 
Telephone: 01-486 8591 


feOfsNa ATsDMAN/^^ 


iliit 1 


FX and Currency Deposit Brokers 

.Marshalls (Ireland) Ltd. wish to appoint additional Spot Foreign 
- Exchange and Currency Deposit Brokers to their Dublin office. 
Experience of the Dublin Market would be an advantage. 

Relocation expenses will be met by the company. Salary to be 
. negotiated, commensurate with experience. 

'■ Applications together with a full C.V. should be sent to: 

Mr. Colin Gregan, Managing Director, 

• Marshalls (Ireland) Ltd., 

■ 33 Fitzwilliam Square, 

Dublin 2, Ireland. 


••arm • 

SHAW & CO PRIVATE CLIENTS 

Weareiooklng for experienced people to join our 
expintjing Private Clients Department Stock 
Exchange qualifications essential Remuneration 
by arrangement. Phone 01-638 3644 or write to 
Andoew. Pott and Francis Roberts at this address: 
4 London Wall Buildings, Blomfield Street 
wt&k&'. ij:--" >v London EC2M 5NT 


EUROBOND 


Fes Kjf * Mu fCi 


A highly self-motivated 
person with experience 
of Eurobond Settlements 
is required in a small, 
expanding company for. 
a demanding position. 
Exposure to computer- 
ised systems desirable 
but less essential that a 
wide background in a 
Bond office. 

Flexible remuneration 
package up to c £17,000. 

Write Box A«97 
Financial Times 
10 Cannon Street 
London EC4P 4B7 


IMPORTANT NEW POSITION 

PERSONNEL DIRECTOR 

to £35,000 -f Car 

Company: Leading Prestige City Financial Company. 

Position: Responsible for existing 2.000 personnel and ongoing 
expansion programme. 

Experience: A similar position probably with a leading firm 
of Accountants or Bankers or related discipline. 

Interested applicants please send CV to: 

BOV STOCKTON, HD, 

Stockton Associates, Recruitment Specialists, 

- 29 Glasshouse Street! London WL Tel: 01-734 8468 


Want a New, 
Exciting Challenge? 

CORPORATE FINANCE 
EXECUTIVE 
(Capital Markets) 




(Currency and 
Interest Rate Options) 


One of the largest and most renowned Money Broldng organisations is keen to 


notable aim at present is to increase the company's ability to help manage . v 
currency and interest rate risk. ... 3 f 

As Corporate Finance Executive, you wfll control a small team in de^higir^ v' 


rate options. ■ ^ 

Thus, previous exposure to the money and capital markets area is essentia 

probably gained within the Corporate Finance Department of a respected *: 
Merchant Bank. Although based in the Oty, considerable worldwide travel wi 
involved. Age, 25-35 years, f 

As the company's Broker concentrating on currency 
you will-welrame the chance perhaps toleara a new product, although some 
knowledge of this area already would be useful. Age, mid-twenties. 

For tha more senior role, considerable autonomy will be grated to 
to develop your skills to the maximum. In both instances, youwiflneed 

moth^te^ mature, stable and keen about thaprospect of workhig in ailo^- , 

structured environment ■ 

Salary is totally negotiable as is a comprehensive benefits package; inchi 

bonuses based on results. Future career prospects are siqjerb. " 



Top Executives 

earning over £20,000 ayear 

you afford to waste nearly £2,0(» a month in delay? MinsteExccutivesp^ 

tailored to yowiSiiariK^^^ 

managed partners.is your most effective route to those better olTen,7«kofSSS 

Our clients have an impressive record of success; many blue chip companies retain our servk»in - 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation or cost. 

MINSTER EXECUTIVE LID 

28 Bolton, Street. London W1Y 8HB. Tel: 01-493 1309/1085 


. LONDON Fntri 
'^STOCKBRCHuJl 

junior-' dnr| 
budoo cudy for {A 
authorisation; Good! 
with alarf and- utuifl 
. .to encourag* *mb| 

Send details of expert 
; "fie* A8998, Financial 
t0 Caadon $£ Land 
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Head Up FRN’s 
For A Leader 


This international securities house is one of 
lS85is top lead management houses. The 
corporate climate is progressive and positive 
as far reaching expansion plans take place. The 
Company already has a secondary market 
presence in FKNs and is a market maker in 
many issues. It now plans to establish a 
separate FKN trading department sot only to 
make markets in selected supra national issues 
bat also in the many FRN issues which the 
company itself brings to market Generous 
capital amounts are budgeted to fund the 
operation. 

As head of FRN trading and reporting to tire 
head of overall trading you will develop 
existing and create new and profitable trading 
opportunities. Moreover you will be expected 


to contribute to and agree overall trading 
strategy within approved trading limits. 

Aged between 27 and 35 you are a professional 
trader with several years’ experience in bond 
markets especially FRNfe. You are an 
experienced market maker and able to train, 
coordinate and develop less experienced 
staff. Ideally you know computer systems. 

An excellent salary plus generous banking 
benefits will be negotiated appropriate to the 
level of appointment. If you are attracted to this 
senior position in a rapidly growing market, 
please telephone Derek Cox of Cripps, Sears & 
Associates Limited, Personnel Management 
Consultants, 88/89 High Holbom, London 
WC1V6LH. Tel: 01-404 5201. 


Putting people first since 1830 

Investment Management 

There is a vacancy for a FUND MANAGER (OVER- 
SEAS) whose principal responsibility will be the man- 
agement of a number of the Group’s North Aberdeen 
equity portfolios. An increase in the range of unit 
linked products has given rise to enhanced oppor- 
tunities for Fund Managers. 

The successful applicant is likely to be a graduate aged 
between 25 and 35 with some previous investment 
experience who should be prepared to accept responsi- 
bility for the performance of Funds under his or her 
management. 

The position offers excellent career opportunities and 
attracts a comprehensive benefits package. 

Please apply in uniting ux 

Miss K.R. Lewxy 
Personnel Manager 

National Mutual Life Assurance Society 
5 Bow Churchyard (Off Cheapside) 

London EC4M9DH. 


LME FLOOR 
TRADER 

London Metal Exchange Broker and Inter- 
national Metal Merchant has interesting 
position with rewarding future for Floor 
Trader and Client Liaison. Previous experi- 
ence preferred. 

Please submit full C.V. to Box A9023, 
Financial Times, 10 Cannon-Street, London 
EC4P 4BY 


TRAINEE OPTIONS POSITION 
KEEPER 

A leading international bank requires the above 
position to be .filled by somebody who already 
has.some experience in O.T.C. Options. The 
idem candidate should be in his/her early 
twenties and have a degree in a business-related 
subject. A very competitive remuneration will 
be offered to the right candidate. 

Please reply in writing and enclose a full c.v. to: 
Box A9025 , Financial Times 
10 Cannon Street, London BC4P 4BY 


Cripps, Sears 




Central London 

At Consumers' Association we are seeking to broaden our 
expertise in the investments area, to enable our Money 
Group to provide our readers with the type of financial 
information andadvice that they have come to expect of us. 
Primarily we are looking for a mathematics or statistics 
graduate with at least one year's experience in the financial 
sector, some of which should have been in investments. 
Someone with an analytical mind, a flexible approach 
and an ability to express themselves dearly will find the 
poet an interesting challenge. Experience of working with 
computers and an interest in programming would be an 
advantage. 

Salary on appointment will be on a rising scale starting 
CJE10.500 p.a. 

Please write (by 14th June 1985) for an application form 
and further details to: Personnel Sendees Manager, 
Consumers' Association, 14 Buckingham Street, 
London WC2 6DS. 


ELECTRICITY SUPPLY PENSION Sdft^ME* 


Corporate Finance 

YOUNG TALENT 


A pre-eminent firm of Stockbrokers seeks one or possibly 
two people to work in its Corporate Finance Department. 

• this is an opportunity to join a relatively small team with a 
leading position in the market. 

* the requirement is for a qualification in Law or 
Accountancy, which will probably have been gained with a 
major City firm. Some experience of New Issue work would 
be an advantage. 

- age: mid-20’s. Remuneration unlikely to be less than.£l6,000. 

Write in complete confidence 
to A. Longland as adviser to the company. 


SENIOR INVESTMENT 
ANALYST overseas) 


£14,972 to £18,145 pa inc. 

The Pension Department of the Electricity 
Council manages the investments of the 
Electricity Supply Industry's Pension Scheme. 
The value of these funds is now in excess of £4bn. 
You win assist in the management of the 
Scheme's holdings of stocks and shares 
worldwide. The overseas research emphasis is 
directed primarily towards the American 
markets, although there are also interests in 
Europe and the Pacific Basin. You will produce 
specific recommendations for the purchase and 
sale of quoted securities based on analytical 
research and occasional visits to company 
managements. There will be scope to influence 
the overseas investment programme generally. 



\C K 


t partners limited 


K> Hallam Street. London .WIN 6DJ. Telephone.- 01-580 2924 


You should have a sound knowledge of 
economic and investment principles and 
techniques, and will already have wide practical 
experience of overseas investment research 
within the Investment Industry, with particular 
reference to the U.S.A. 

An appropriate qualification is desirable. 

Please write in confidence with CV and current 
salary quoting ref. 49/FT to: • 1 • 

David Webb. Recruitment Officers • 

The Electricity Council, 

30 Millbank. London SW1P4RD. 

Th 

ELECTRICITY COUNCIL 


CUSTOMER DEALER 

Foreign Exchange City Neg to £16,500 


Eurobond Dealers 

Union Bank of Switzerland (Securities) Limited in London is seeking 
exp erience d Eurobond Dealers to complement its existing trading team. 

: Candidates should be in their mid/latetweDties and have at leastthree 

years' experience of trading in international fixed-income securities 
preferably with an active market maker. 

Although fluency in English is essential, a sound command of German • •• •••' ' 


Remuneration will be competitive and related primarily to experience. 

Full career and personal details should 
accompany a hand written application and 
be addressed in confidence to 
Mrs Lyn Usher at: 

Union Bank of Switzerland (Securities) 

Limited, 13th Floor, 

Stock Exchange Building, 

Old Broad Street, London EC2N 1EY 


National Girobank, one of Britains’ 
major financial institutions, is seeking 
to appoint a Customer Dealer to its 
Foreign Exchange Dealing Room. 

Candidates should be experienced 
Forward and Spot dealers working in 
either a bank/licenced deposit taker 
or in the treasury unit of a major 
corporation. 

The successful candidate will be 
expected to make a significant 
contribution to the development of 
National Girobank's International/ 
TreasuryactMties; career 
development prospects within this 
rapidly growing and diversifying area 
of the bank's activities are excellent. 



irobank 




Union Bank 
of Switzerland 
Gy (Securities) Ltd. 


TRADING ANALYSIS 


Young ACAs 


City 


c £23,000 


Our client, one of the leading Investment Banks, is looking for a 
dynamic, qualified accountant to fill a demanding role. 

A considerable amount of the banking transactions are handled in 
London, and because of the complexity and volume of business 
transacted exciting new opportunities have arisen for young 
accountants. 

This position involves analysis of securities and money market 
trading activities, monitoring profitability, developing and 
implementing controls, through a close working relationship both 
with the traders and related back up staff. 

If you have an impressive track record and ambition to succeed in. 
a fast moving environment, we would like to bear from you. 

For further dct&ls of Ibis position phase write or telephone the 
number below during office hours quoting Ref: FT/SM. 


APPOINTMENTS *■ 
ADVERTISING 

Rate £37.00 
per single j column 
centimetre 
plus VAT 


Rochester Recruitment Ltd., 22A College Rill, London EC4R 2RP 
Telephone: 01-3438346 


A1 Baraka 
International Limited 

Our expanding LDT requires:- 

An Urdu speaking marketing officer with a proven 
track record among the Pakistani /Indian community 
mtheUK. Good bank credit training required. 

Salary up to £20,000. 

AnArabic speaking client relationship officer with ■ 
good general banking experience. 

Salary c. £20,000. 

Experienced general banking operations clerk. 

Salary vp to £11,000. 

Tire usual bank fringe benefits. 

Please send your c.v. to: Mis A Sturt, 

ALBARAKA INTERNATIONAL LIMITED, 

14 Cavendish Square, London W 1M 9DA. 


INVESTMENT 




MANAGER 


«* • * . L. / / _ 


Smarter Bompahy Pension Funds 


A fast .growing; financial institution is committed to the rapid 
expansion of 'its' investment management activities. This is a 
• relatively new side* of. the business and funds under management 
are mainly .concentrated, .on private clients and unit trusts. 

The cbmpapy now .wjshes to develop its business in the pension 
fund .arena and" Js'. looking for an additional Investment Manager 
to piay' a - Major part rrt 'this development as well as in the 
management of existing portfolios. 

The -successful candidate jfcbuld have several years’ experience of 
managing Ufc. company-, pension fund portfolios as welt as of 
' presentation work to potential clients. He or she will be late 
twenties- teragarb: thirties with a degree and/or a professional 
qualification,-/^. * 

The spmuiia&iion. package will be highly competitive and will 
include /the. opportunity to acquire an equity interest. 

■ 7 • "Ptease applfHr first Instance, with brief cv to: 

Walter judd Limited (Ref. L46S) 

(incorporated f/actgtroners in Advertising) 
la. Bow Lane, London EC4M 9EJ 


Starting salary will be within the 
range of £13.500-£16,500 (inclusive 
of Condon Weighting) depending on 
experience. 

Benefits include a minimum of 
5 weeks holiday and a contributory 
index-linked pension scheme. 

Please reply in writing, outlining 
career and salary progression with 
details of your experience and 
qualifications to: Peter Faner, 

Head of Management Development, 
National Girobank, 10 MHk Street, 
LONDON, EC2V8JH. 

^ . NATIONAL 


CABLE T.V. 
MANAGING DIRECTOR 

Our client, Clyde Cablevision Ltd., is licensed to provide cable 
T.V. in a major part of Glasgow, an area covering over 120,009 
premises. Fun din g of £30 million is complete and investors 
include major industrial and financial companies. 

We seek a Scottish M.D. to lead a young team in rapildy 
developing the service and its market, to extend the economic 
use of the cable facility and to represent the company, in the 
community. 

Candidates will probably have strong marketing skills developed 
in consumer-related fields. They will have successfully lea a 
... - team of diverse skills. 

The age bracket is 32-45. The reward package is in the range 
£37,000-£45,000. 

Please write in strict confidence to Keith Whitten 

Directorship Appointments limited 

mmm 7 cavendish Square, London WJM 9 HA. 


T.~: r FtfEEUNGE . WRITER 


FOR PERSONAL INVESTMENT NEWSLETTER 

Copy mogfj 'be 'conventions I. sometimes controversial and always lively. 
Publication Is montWy «pd eight pa gar, Successful candidate could well 
become (tie effective editor end must supervise all the way through w final 

Pfmt Sena brief CV AND alto 35C-4D0 word article re: 

Bar AS021, Financial Times. 10 Cannon Street. London EC4P 4BV 


INTERNATIONAL INVESTMENT 
MANAGEMENT COMPANY 

Due to increased market activity, International 
Investment Management Company located in West 
End seeks the following: 

Junior Research Analyst 
A young economist, preferably with a financial 
background, is needed to assist our Investment 
Department. The successful applicant will need to 
be ambitious and a self-starter. 

Junior Dealer 

A Junior Dealer is required to assist. the Fund. 
Managers. Ideally he or sne will have some financial: 
market experience- However, this will not exclude' 
school leavers with aptitude. 

Assistant to Settlements Manager 
A young person with financial settlements back-; 
ground is required to fill this vacancy. ■ t 

All salaries are negotiable according to age and 
experience- 

Please send CV to Box A 9020, Financial Ttnies,'. 

10 Cannon Street, London EC4P 4BY 


Unadvertised Posts 

Over 70% of the unadvertised appointarentaidentified by • 
leading redeploymentconsultants coma fromrecruitsnent ; 
consultants. CEPEC’s Job Search Guide lists over’ . 1 

100 leading recruitment consultants and costs £7 J25. ■ 
Phone 01 930 0322 or write: 


CEPEC 


67 Jermyn Street, London SWlY 6NZ, 
London 01-930 0322, York (0904)642480 
TbeFonsdersofBedeployment 
Counselling in the UK 7 
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Director of 
A dminis tration 

£40,000 


Chartered Trust pic, one ofthe country's 
foremost finance houses, with major 
interests in instalment credit, leasing 
and contract hire, is a wholly owned 
subsidiary of Standard Chartered Bank, 
whose worldwide assets exceed 
£28 billion. 

In anticipation of a forthcoming 
retirement, a Director of Administration 
is required who, as a member of the 
Main Board, will be required to make 
a major contribution to the strategic 
development of the Company and 
assume control of the credit granting, 
information systems, administration 
and auditing functions. 

Candidates of degree calibre and 
preferably aged 35-45 must have 
considerable senior management 


experience in these areas in a large 
organisation, ideally in the fina n cial 
sector mi developed interpersonal 
skills appropriate to this level of 
appointment are essential. 

A comprehensive remuneration ' 
package will include a salary of 
c. £40, 000 and normal financial sector 
fringe benefits. Assistance will be 
offered, if appropriate, in relocating 
to the Cardiff area which offers an 
excellent choice of coastal, rural and 
dty locations. 

Please write in strict confidence, 
reference 1008, to David Thompson, 
Managing Director; Bull Thompson 
and Associates, 63 St. Martin’s Lane, 
London, W.C.2, who is advising on this 
appointment. 


Bull 

Thompson 


CORPORATE AND RECRUITMENT CONSULTANTS 


CJA 


CONSULTANTS 


RECRUITMENT 

35 New Broad Street, London ECS M 1NH 
Tel: OV5BB 3588 or Ol-pSS : 3S7G 
Telex N&887374 Fax No.01^383216 


A new development within the bank 

INTERNATIONAL BOND SETTLEMENT MANAGER 


APP0IN1 

• 1 "*! 

mm 

ADVERT 

hphAfii 
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EVtRY 


CITY 


ATTRACTIVE SALARY 


FOREIGN BANK ’ V 

We invite applications from candidates, who 


P 

U 


any demanding banking anp/or ®oworowng ^1^11 ^ ihe success of this appduifineritfe; 

Manager, will be responsible for establishing and running this salary is negotiable plus bonus and 
the ability to grow withthe job and to build and motivate a support team. An attractive salary is negonaoie piu» w umhu 

Thissameclfent also seeks an Assistant and further back up staff for the above Manager, with about ^years’ ^ 


iXSSSl* reference 'BSM16765^w,^f^^ = ^™^youtet 
companies to which they should not be sent in a covenng tetter marked forthe attention of the security Manager 


golf' 


HtS" 


Director of Operations 
Europe 


Our Client is an American owned Group in the travel and. leisure industry 
with a European head office based in London W 1. A trebling of activities is 
expected in the near future’. 


Reporting to the USA based Managing Director the appointee will be 
■responsible for the. growth and financial management of the European 
interests. 


Candidates, ideally in their thirties, must be qualified accountants who have 
gained some general experience in the travel, leisure or -related business. 
The ability to motivate and expand the existing team is essential Ihe basic 
salary will be more than £20,000 and there are excellent benefits. 


Please apply in writing to Peter Barnett, FTPM, MIMC, quoting reference 8451, 
Barnett Consulting Group Limited. 

Providence House, River Street, Windsor' Berkshire, SL4 lQT'lfeL Windsor 58868, 

Barnett Consnlting Group 


Executive 
Job Hunters! 


£20,000 p.a. + + 

FACT: There arc more executives seeking top jobs than 


there are jobs available. .. _ . 

PROBLEM: How to secure a new position easily and 
con fiden dally. 

SOLUTION: Ask experienced professionals to help yon. 
We advise on your career options, design a personal marketing 
plan, and work with you in team work to locale your next 
appointment. 

London is the executive recruitment centre for the E ng lish 
speaking world. Through our network of contacts, information 
systems and technology, over 80% of our cheats have identified 
unadvertised vacancies. , , 

We charge you fees for our work — h could be the best 
investment you ever make. 

. Contact us today. An initial meeting is free. 

Expatriates enquire about our 
EXPAT EXECUTIVE SERVICE. 


Executive Management Services Ltd, 

32, Savile Row, London Wl_ 01-734 3879 | 


INTERESTED PARTIES 
who wish to join 
ADRIAN COLLINS 


formerly Managing Director of 
Garcmore Investment Management Limited, 
in putting together a new financial services company 
should contact him by writing In the 
first instance to: 

32 Portland Road London Wil 


EUROBOND TRADES/SALES 


Assistant Manager 

Straight Bond Trader/ 20s £30,01 

Salesperson neg. 

Minimum one year’s experience as straight bond 
trader/ salesperson sought by rapidly expanding 
bank. First class opportunity. 


£30,000 p-a. 


Assistant Manager 20s 

FRN Trader/Salesperson 


£30,000 p.a. 
neg. 


FRN trader/salesperson sought by same bank 
which is fast increasing ira trading operations. 


I .m im.ik i.iis very su-j.lnfinal financial backing and there are oui-ler.rjing opportunities In both appointments 
to gain further technical and mcnagerial knowlodge. 


Please speak with Elizabeth Hayford on 01-377 8600 
LJC Banking Appointments, 146 Bishopsgate, London EC2M 4JX 


joe HUNTERS. Word PrnccfSing|C.Vs 
:»nd mailing itat. Please ring lor farther 
details. Tel: 01-393 9011. 


CURRICULUM VITAE proferalsnalTy writ- 
ten. Choice of styles- For details tel: 
P.M.S. at Gt Mrsscndan (02406) 3367. 


FRENCH NATIONAL, wMe experience Of 
too financial management of U.S. corps., 
looking fOr commensurate position or 
possibility to act as broker, agent, con. 
Suita nt for U.S. corp. In France. Write 
Box A9017. Financial Times. TO Cannon 
Street. London EC4P 4 BY. 


MANAGING DIRECTOR 


42, German, fluent English. 15 years 
experience in the measurement and 


control business (Infre-red) in an 
American company located in the 
Rhine-Main area teaks responsible 
position with a dynamic company. 
Write Bat A3O10. Financial Times 
10 Cannon St, London EC4P 4 BY 


INTERNATIONAL 

DEALING 


Assistant required for expanding International 
Dealing Department. 


Experience of overseas dealing and a knowledge 
of settlement procedures an advantage; 
However a high degree of self-motivation and 
an ability to work within a small group 
essential. 


Attractive remuneration package to suitable 
candidate. 


Please reply with full C.V. 


7b Barry CoUins 


James Capel & Co. 
100 Old Broad Street 
London EC2N 1BQ 


01-588-6010 


A. 


Finance Director 

Framlington Group pic 


Framlington Group pfc is arapidly 
CifV growing fund management group 
which includes a unit trust 
management company with about 
f 2C C\f\r\ £280 million under management, a fife 
C mb UUU insurance company, an offshore fund 
, managementcompenyanda 

“f- computer software company The 

____ group is a public company listed on the 
Stock Exchange with a market 
capitalisation of £14 million. 

The group now seeks a successor 
to the Financial Director who retires at 
the end of the year. The position will 
have responsibility for aU the 
accounting, administrative and 
company secretarial functions wrthiri 
the group, and carries with it 

A appointment to the main board. The FD 
will be expected to evaluate all new 
financial propositions and to provide 
creative advice on the Group's future 
strategy 


The ideal candidate will be a 
chartered accountantin his or her mid 
30's. He or she wifi be a graduate with a 


sue. He or she wm oe a graduate wn 
good honours degree, aiouW have 
experience of working to a financial 
sendees company, and will preferaW 
have some knowledge of unit trust 
management and/or life insurance 


services company aid will preferably 
have some knowledge of unit trust 


management and/or life insurance 
companies. Personal qualities of 
integrity flexibility and commitment are 
required, as is the ability to motivate 
and get on wefl with a small team of 
people. 

Please reply in strictest 
confidence, giving concise career; 
personal ana salary details, quoting 
Ref: EH780 to Peg Eva, Executive 
Selection. 

Arthur Vbung Management 
Consultants. 

RonsHous*7Rons Buflcfings, 
Fatter Lane, 

London EC4A1NH. 


Arthur Vbura 


A MEMBER OF ARTHUR YOUNG WTERNATTONAL 


OFFICE MANAGER 


The rapid growth of Prolific Unit Trusts, and other 
funds within the Provincial Insurance Group, has 
created the need for an experienced Office Manager 
to take responsibility for Investment Department 
a dminis tration. Group investments are in excess of 
£600m. 

The ideal candidate will have had several years' 
experience of investment accounting procedures and 
knowledge of computerised systems, 

A competitive salary will be paid to the right 
individual and company benefits include subsidised 
mortgage facilities. 


Reply, enclosing c.o, to: 



mm trusts 


H. T. W. Jausou 

Investment Director 
Provincial Insurance 
S22 Bishopsgate 
London EC2M 4JS 


ACCOUNTING MANAGES 

CITY OF LONDON 


Required for trade and technical magazine publishing company — a 
subsidiary of the Ladbroke Group Pic. The company is expanding 
dramatically— turnover £2£ million to £8 million since 1982— both 
organically and by acquisition. The need now is for a flexibile but 
disciplined, experience accountant to help account for future growth. 
The post would suit either a younger qualified accountant with at 
least 2 years PQE or a more experienced but nonetheless ambitious 
person. Salary and benefits negotiable. Please send a comprehen- 
sive C.V. with salary history to Liam Dexter, Finance Director, United 
Trade Press Ltd , 33/35 Bowling Green Lane, London, EC1R ODA. 





Financial Director 


Sdirori 


The Stag Furniture Group, the leading UJC. manufacturer of quality 
Cabinet Furniture, has a turnover in excess of £30m with l,20Q. eniployeqs 
and headquarters in Nottingham. ' - ' 7 

This appointment calls for. a mature Chartered Accountantwith rde va gt 
industrial experience, including a period in a manufacturing company.- 

The successful applicant will be expected to make a major tsontribtttkuttas 
a member of the Holding Company Board to the efficiency and profitable - 
growth of the Company. The remuneration, package wflT reflect tire 
importance of the position- .. ' • 


Applications, which will be treated in absolute confidence, 
should.be addressed to: •’ ' " hSi !f 


The Chairman 

STAG FURNITURE HOLDINGS PLC 


Haydn Road, Nottin gham NGS IDtIf "• j jf ?' 


.FtSSsO.* 4Uto& 'WfciJ 

■ " . * . 'V* 

> .c • V • 




Director of Finance 
and Administration 


Nottingham based. 


Negotiable salary+car 
^relocation expenses 


Pannell Kerr Forster, with same 39 offices in the UJC and Ireland, is a 
rapidly developing International Association of accounting practices 
represented in some 70 countries throughout the world. A recent and exci ting 


establishment of a National Partnership. 

This Partnership will, in its everyday operation.'be headed by a M&nagitiff 
Partner with a team of Directors responsible for a range of professionaland^ 
administrative functions. One of these will be Finance endAdministration, 'r 
where the appointment of a Director to co-ordinate and control the finnnr-f ^] 
and administrative affairs of the Partnership, is seen as a significant new role 
in furthering the National Partnership's progress. 

• .The successful applicant for this demanding role will be aged 35 to 45 ' : 
with either an accounting or company secretarial qualification. Similar 
experience in administering the affairs of a professional organisation usine 
"i^sentiaL* 1 systems, thou 8 h not necessarily a firm of chartered accountents. 


Please write in the first instance submitting a concise curriculum vitae ‘ 
and quoting reference 0587 to : 


Peter Childs, 

Pannell Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

LONDON, EClN 8JA. 


gaameJlKerr 

Forster 

Associates 


as assisting in the development of the bukness. - - 

appUcants **. aoconntanB with supervisee 

in .addition to .which conmany seSSr 
experience would be advantageous. secretarial 

Benefits indude a subsidised mortgage, and Private Healthcare. ' r ; 


Ernst &Whinney 
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Accountant 

Unit Trusts 

Major Financial Services Group 
Portsmouth c£20XXX)+Car 

Schroder Financial Management provides an integrated 
range of fraaocial services to individuals, partnerships and 
private companies. We currently employ over 600 staff based 
m over 20 locations m the United Kingdom. 

The exceptional grouth and development of our Unit Trust 
Company - Schroder Unit Trust Managers Limited - now (he 
sixth largest unit trust company in the UK - has created the 
need for an Accountant to join the Admiatuntion team 
based in Portsmouth. 

Reporting to the Administration Director, this newly 
created position will involve responsibility for company and 
fund accounting, dealing and other services. As a Ley 
member of the management team, the successful candidate 
will contribute towards strategic planning, development of 
new systems and procedures and general management. 

The requirement is for a qualified accountant with at least 
2 stars relevant experience. In addition to accounting 
expertise, the role calls for an effective manager and 
administrator who is able to interact effectively with senior 
management within the Croup. 

In addition to a competitive salary, we offer a substantial 
range of benefits, which indudes a Company car, mortgage 
subsidy, non 'contributory pension scheme, and 
comprehensive relocation assistance. 

For further details and/or an application form, please write 
or telephone; 

G M Kccky, Group Personnel Manager, Schroder 
Financial Management Limited, Enterprise House, f samba rd 
Brunei Road. PORTSMOUTH POI 2AW. Telephone; 
Portsmouth (0705) S27733 Ext. 335. 



Schroder Financial Management 

LIMITED 

UNIT TRUSTS - 1 IFE ASSURANCE PEUSlONS ■ ASSET MANAGEMENT 


■ Badenoch & Clark 1 

GROUP FINANCIAL 
CONTROLLER 

cJS16.QOO + Car 

The growth of this manufacturing and distribution Pic has 
created an opening designed to strengthen the head 
office accounts function based in ihe Gty. 

They wish to recruit a qualified A.CA with 2 years* pqe 
preferably in a commercial environment, who will 
contribute to future planned expansion. The position 
entails group accounting, forecasting and treasury work 
and may indud&visfiog group subsidiaries throughout 
the British Ides. Contact: John Odea. 

FINANCIAL ANALYST 

c£15,000 + Bens 

This is an excellent opportunity for a graduate, preferably 
in a numerate subject, newiy-quaiified A.CA. to join a 
“Hue-chip" company. • 

They are reau&ing a member of a small team whose brief 
covers investigations, acquisitions and development 
plans. 

Candidates must be conversant with analysis and D.C.F. 
techniques and have had extensive dp. exposure to hefp 
in the development of a forecasting model Contact 

Robert Morgan 

Financial Recruitment Specialists 
1 6-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


Management Accountant 

South West London 

Our diene H Randall & Son Limited, is a small, profitable 
property developmentand construction company operating 
in the London area. The company has recendy been acquired 
by a major construction and engineering group which 
intends to allow considerable autonomy in the company's 
day to day operations and is looking for rapid growth over 
the next few years. 

Reporting to the Managing Director, the management 
accountant will lead a small department and be responsible 
for an aspects of accounting and financial control. This will 
indude computer systems development, cash control and 
ma na gement reporting both within the company and to 
group. 

The requirement is for a qualified accountant, aged around 
30-3% with extensive experience gained in the construction 
industry, using computerised accounting systems end 
preferably including some knowledge of company 
secretarial duties. 

Remuneration: around £15,000 plus significant benefits. • 
Please write in confidence to A J Walker (Ref 104). 

/oU^Thomson McLintock 

Mana g ement Consultants 
1 5 Pembroke Roed Bristol BS8 3BG 


OIL EXPLORATION 


to £12,000 




Accountancy Appointments 


Central London 


Our client is a successful UK independent oil and ass company with 
extensive operations in the North See end profitable non-opsrstad 
production [merest*. Their strong performance Is expected to contfnue 
and will result in further expansion. 

in this challenging position your primary concern writ ba to head a 
small team responsible tor the exploration accounting function. The 
role "fill inefuda cash management and financial analysis and will 
require regular liaison with joint venture partners and technical 
personnel. 

You will probably ba a part. qualified accountant In your mid to late 
with relevant experience, a clear understanding of the oil business 
ond proven communication skills. 

There are definite opportunities tpr career progression which will bs 
strongly influenced by your enthusiasm and determination to euccoed- 

For e detailed end confidential dltcutsion contact: 

Paul Goodman, Consultant to the Company, on 01J87 5400 
(or out of hours on 01-504 1057) or write to Um at: 

Financial Selection Services 
Drayton House, Gordon Street. London WC1H 0AN 


Group Finance Director 

top level appointment 


Surrey 


c£35-40fi00 + generous share options 


O ur client is a highly successful and fast«xpanding publicly-quoted industrial 
group of autonomous companies with exciting growth prospects both in the UK 
and overseas, particularly in North America. The entrepreneurial flair and 
strength of the Board is reflected by recent record profits and turnover forecast to reach 
£500 million within the next three years. 

Hie emphasis in this new Board appointment will be to develop and maintain tight 
financial and treasury management controls and to assist the Group to achieve ambitious 
g r owt h objectives through major acquisitions and the expansion of existing operations. 

The requirement is for a hicb calibre executive who is currently beading-tro the financial 
function in a substantial UK group, preferably operating internationally. Experience 
must include the operation of strong financial management and controls and the ability 
to deal ata high level with financial institutions. 

This is a challenging appointment and will not suit those seeking a passive role. 

Candidates should write in strict confidence enclosing a full CV and salary details 
quoting MCS/2010 to Milton Ives, 

Executive Selection Division. 

Price Wa terhouse. Southwark Towers. 

32 London Bridge Street, . VT . 

London SE1 9SY. I* 8 *”?*"? 8 


Financial controller 

N. London, up to £23,000 + car 


Our client, the UK operating company of a major, American, high technology 
corporation, seeks to appoint an experienced financial executive to take overall 
responsibility for the financial and administrative functions of the company, with 
initial emphasis on upgrading existing financial information systems. 

The requirement is for a graduate Chartered Accountant in his or her 30 s with 
several years commercial experience in a sales/marketing environment, including 
at least three years in a management capacity. 

Resumes, including a day time telephone number, to: M C Ward, Executive 
Selection Division, Ref: R404, 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

32 Farringdon Street 
London EC4 4AQ 




Young Accountant 

c. £15,000 

My clients are a Emulti-miHiorv fmeg company with well developed 
computer based accounting systems. 

Key tasks will be the evaluation of strategies and investment pro- 
grammes, working closely with line management on the resolution of 
non-routine accounting problems as well as developing and implement- 
ing accounting policies. 

Candidates should be qualified accountants in their mid 20’s with at least 
18 months post qualification experience which must include appraisal of 
capital projects, commercial awareness and a good knowledge of 
computer and accounting systems. 

Location Bristol, there are excellent opportunities for personal develop- 
ment, good benefits, etc. 

Please write-in confidence -to David Dodd ref. B. 17675. 

. 7hls appointment Is open a men and woman. 

■<v- •= n--, "JC- 

HAY-MSL Selection and Advertising Limited, 

50 Queerv Square, Bristol BS1 4LW. 

Olfces In Europe, die America* Atric*. Atstretada and Ask Adfc. 


tl jranagement Consultancy 
iYL is a skill ail of its own- It is 
a valuable aid to decision making 
not a substitute for management. 

It is also a business area you 
may not have considered before, 
yet one which offers more genuine 
problem solving challenge and 
unlimited opportunity than 
almost anything dse we can 
think of. 

TACKLING THE 
PROBLEMS MOST PEOPLE 


CAN’T HANDLE. 


THAT’S MANAGEMENT 


CONSULTANCY. 


MANAGEMENT SELECTION 


Newly Qualified Accountants 
High-tech Communications 

London 

£15,000 + share option 

Our client, the UK’s largest distributors within the telecommunications 
industry, is seeking an A.C A or A.C.M A for a key position based in their 
UK headquarters. 

The company turnover is in excess of £10 million this year and plans to 
launch on the U.S.M. within three years. The newly-created vacancy is likely 
to gain Financial Controller status within tweh/e months and is perceived as 
a stepping stone to general management as the company continues to 
expand. 

Applicants must be willing to take early responsibility and work demanding 
hours liaising closely with the Financial Director. 

Please write or phone with brief details to: 

Robert Walters Associates 

Recruitment Consultants 

54-62 Regent Street, London W1R 5PJ. Telephone: 01-734 0493 


MANAGERS 


Our dient, one of the fastest 
growing of the big firms has 
retained us in an advisory role 
with a brief to short-list only top 
calibre applicants. 

London based, you will be 
encouraged to stretch your intel- 
lectual powers to the limit work- 
ing with financial institutions*- . . 
local and central government 
or niamifacturing/construction 
industries, depending on your 
background. Your analytical 
solutions to problems, some of 
particular complexity, will take 
account of the economic and 
social factors involved and will 
necessitate qualities of impartial 
and objective judgement. 

An open, ‘jackets off en- 
vironment where the atmosphere 
is charged, bureaucracy is absent, 


and your colleagues are hungry 
further enhance the elitist appeal 
of the job. 

So, if you’re a mature and 
experienced qualified business 
executive, aged under 35, with a 
good first degree and appropriate 
prof essio na l q ualificati on- the 

very first problem we ask you to 
soto is simply whether to contact 
us or not Vfe. would strongly 
recommend that you do. 

Kindly write (in strict 
confidence) with full cv/ 
earnings p rogression and oat- 
fine why yon think you’re worth, 
around £30^000 plus a car, to: 
John L. Thompson, 

Thompson Associates LuL, 

232 Portland Road, London 
SE254SL, quoting reference 101Z 
Tel: 01-656 8323 (day). 


Business Services Group 


Thornton Baker is a leading chattered account- 
ancy firm with close to 60 offices throughout the 
UK, and as wide a diversity of diems as locations. 

Ws are now seeking lo appoint two Managers 
within our Business Services Group, based in 
London. These are senior positions within this 
50- strong group, and proven man-management 
abilities will be a considerable advantage to 
applicants. 

Probably around 30 years of age, you should 
be qualified (ACA or ACCA) and able to deal 
•with a varied portfolio of smaller but growth- 
oriented dienis.providing audit, accountancy and 
financial advisory services. Ideally, you win already 
be working at manager level with extensive 


experience of woriring fa a medium size firm, 
while having gained audit experience with a large 
international firm. 

Prospects for professional advancement with 
Thornton Baker ate excellent ,as we always look 
for men and women with ultimate partnership 

potential. 

We ofier competitive salaries, reflecting your 
qualifications and experience, and a full rang; of 
large company benefits including esc 

IF you are ready to make a decisive move Ln 
your acroun tancy career, please write to Liz 
Richards. Per s o nn el Manager, Thornton Baker, 
Fairfax House ,Fiti wood Place .London 
WCFV6DW. 


Thornton Baker Associates 

A member of Grant Thornton International 
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Finance Director 
- Designate 

International Manufacturing PLC 
up to £30,000 + Car 

Our client is a large, long-established manufacturing organisation, an 
international leader in its field. It supplies its customers through a world-wide 
network. 

As part of management succession planning, a Finance Director-Designate is 
being recruited, to take over when the present Job holder retires. As familiarity 
with the world-wide business is key to success, you will initially be appointed 
for a limited period as Finance Director of a major overseas subsidiary, before 
returning to the UK to a senior post prior to joining the main board, probably in 
about 3 years time. The Finance Director role involves substantial world-wide 
travel from a Southern Home Counties base and represents a chance to play a 
key role in the future development of a successful business. 

Probably in your mid thirties, you must be a chartered accountant and have 
substantial experience in a manufacturing organisation with computerised 
accounting systems, preferably involving international operations. 

Benefits are those associated with an appointment of this seniority. 

Please write -in confidence - with full details to B. Q. Woodrow ref. B .73290. 

This appointment is open to mon and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 


OSes* m Europe, the Ammo** AHca. Auemdasfe and Asia Paafic. 


y * -p :> : ‘ ‘ 


wi'.va:, 


Nobody gets closer to clients 


MANAGEMENT SELECTION 


FINANCIAL DIRECTOR 

DESIGNATE 

LONDON COMPUTER GAMES 

Pie United Kingdom's most successful computer gomes company escorting world -wide, wishes 
IO appoint • Financial Director to work closely with the Managing Director and to play an 
important role in the development of the company both In tha U.K. and throughout the world. 
Candida tea ahould be qualified accountants who can demonstrate a successful career to daio 
in financial management together with a high degree of business acumen. 

Experience In computer management will be an advantage. Age is Rot Movant. 

An appropriately attractive salary package will be offered . 

Written applications enclosing detailed C.V. should be sent, in strictest confidence, tin:— 

Managing Director, 

MASTERTRONIC LTD- 

• parte Lome, 111 Parti Rood, London, NWS 7JL. 
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Accountancy Appointments 


Innovative International Tax Expert 

A Challenge for Entrepreneurs 


r 




Creativity and the ability to make an individual 
contribution characterises the people you will work with 
at this highly successful and forward thinking corporate 
finance unit of a London based merchant bank. Opiating 

on a truly international scale this subsidiary of one of tiie 


of future changes both in the UK and abroad. 

Established as a market leader it provides a wide range 
of merchant and in vestment banking services to an 
impressive number of global corporations. During the last 
year the merchant bank has developed its taxed based 
product line and to progress this expansion now needs to 
recruit a further international tax specialist 

You will be encouraged to operate independently giving 
full vent to your en t re p re n eu ri al talents. Reporting to the 
Bead of Tax Based Financing your main tasks will be to 
design and sell tax efficient products to international 
c o rpor a tions. An important aspect of your job wOl be to 


Cripps,Sea 


identify new business opportunities and interface with 
relationship managers in the corporate bank. 

In your 30% you are a qualified aocoimtant or lawyer with a 
reputation for cre ativity and initiative. You have an 
excellent grounding in tax and for the last few years have 
focused on solving international tax problems in a multi 
environment Highly successful and profit 
conscious you are a good communicator and are seeking 
the chance to fully realise your potential 

There will be some travel mainly to Europe and the US. 
Excellent opp ortunities exist to advance your career 
fn this expanding and dynamic merchant bank. 
Remuneration is entirely negotiable and will include 
a competitive salary bonus, subsidised mortgage, 
company car non contributory pension scheme. 
Please phone or write in c om plete confidence to Barbara 
Lord, Senior Consultant, Cnpps,. Sears & Assoc. Lid, 
88/89 High Holbom, London WCLV 6LH. Tel: 01-404 5201. 


Nottingham 

Our diene is a leading UK distributor of agricultural machinery and equipment with a number of radirig 6 
new phase of expansion has now created an exceptional opportunity for a Group Financial CoraraU^M Cpfpcratt 
headquarters. . ... j. s 

Reporting directly to the Group Managing Director, this role entails substantial systems -development as -weS as 
complete control of all financial and administrative functions within the group. w ' • s • 

Unlikely ro be aged under 40, you will be a qualified accountant and must have: 

* Diverse and extensive accounting experience, ideally gained within a distribution or service-rebted 

environment. - : •_ 

* Scrong personal drive, self motivation and commitment. - • . - • • v • 

* Well developed interpersonal skills and proven business acumen- •••:■• " - : • 

Applicants capable of meeting these exacting requirements will be offered an excellent salary and benefits package .to 
include a folly expensed company car. 

Interested candidates should write to Nigel Hopkins FCAi Executive Division, enclosing a Comprehensive c.v., 
quoting ref. 259, at 31 Southampton Row, London WC1B 5HY. 




Michad Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels Newlfork Sydney 


I HERON 

Special Project Controller 


London 


c£27,500 + car 


Heron International pic is one of the UK’s largest 
privately owned groups with diverse interests in trade, 
financial services and property throughout the UK, 
USA and Europe. An entrepreneurial management 
phi losophy and strong asset base form the basis for their 
ambitious future expansion. 

Extensive internal restructuring has created an 
opportunity for a highly motivated accountant to 
undertake a vital project role based at the group’s 
corporate headquarters. Reporting to the Finance 
Director, and working closely with key senior 
management, this one-to-two year assignment 
will take total responsibility for die evaluation 
and development of financial management 


will take tc 
anddevek 


information systems throughout the organisation. 
Candidates, aged late 20 Vearly 30’s will be qualified 
accountants ( ideally MBA's) with relevant experience 
gained in a large company environment. The ability to 
liaise with all disciplines within the group and - 
communicate effectively at board level are essential 
requirements. 

For applicants with the potential to succeed in a young, 
high profile organisation, the scope for career progression 
is unlimited both at head office and operational level. 
Applicants should write to Philip Cartwright ACMA, 
Executive Division, enclosing a comprehensive 
curriculum vitae, quoting ref. 258, at 
31 Southampton Row, London WC1B5HY. 


Financial 

Controller 

Growth Opportunity 
In High Technology 

Off M3 Motorway 

C. £20,000 

+ Car 


Michael Rage Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New \brik Sydney 


at d 

:iB5HY. 1 
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The untteri>fogsfrengteoftttemiCTO(xxTiputer^n»ricet continues un^jatedtiut .. 
i 4 today only those companies which can satisfy the. demands of more 

| ■ cfisceming business equipment buyers wffl reap the rewards-Ourcflont 

1431a Wends to be one of these companies. ^ 

■ f Formed only three yeans ago ft is already well established as a cfotributoijof "; - 

■ ■£)HM this eqi^xnenL Its long-term strategy ts geared to becoming a market leader. 

" ® ® Hs range of products includes most of thetap name marwiacturers and its 

# poficy is to provide the finest pre and post sales support to meet dents' 

tumty "e***- r t 

* Stringert financial control wffl however becritical to the company’s successful v 

DlOgy growth. They therefore wish to appoint an enthusiastic end able Finance! 
t7 * / Controller to be responsible to the Managing Director for alt finanrialanct 
administrative aspects of the business. • V. 

AppTicants must be QuaTified Accountants, ideally aged around 27-30, With - 
sound business acumen and at least two. yeans commercial experience^ 
involving budgetary control and computer based systems. .... j’’ ,; 

An attractive remuneration package wffl be offered and teem are exceflent ; 
prospects of a Board appointment m the short term. - /“ .. 

flfease sencfcondse details, Inckjctingcurtwit salary mdd aytimo tolephone 
number, quoting reference F2011, to W.SL GMDand, Executive Selection 
DMsion r 

Thornton Baker Associates Limited. Fairfax House, Fuhvood Place, London WC1V6DW. 


c£14K IfACKAGE 


Management Training 
Morgan Stanley 
International 

London Subsidiary of Leading Wall Street Investment 
Banking Firm Controllers Department 

CAREER DEVELOPMENT PROGRAMME FOR OUTSTANDING 
UNIVERSITY GRADUATES 

We are searching for a select few who have the intelligence, discipline and initiative to 
dedicate all of their skills and energy to pursuing a unique career In the 
international securities industry. 

The role of the Controllers’ Department is to provide timely and accurate 
information for monitoring the firm's financial performance and making important 
business decisions. The department is organised into business unit eontrollerships which 
maintain close, daily contact with each of the firm's major trading areas. 

OUR PROGRAMME OFFERS: 

% An outstanding compensation programme. We offer a starting salary significantly 
above that which most graduates can obtain in other entry level positions. _ 
Thereafter we reward staff strictly according to performance and their ability 
to take on increasingly complex responsibilities. 

0 A means of establishing a high growth career in a challenging industry. We 
offer a significant amount of training in bach accounting and in the 
securities industry, plus die ability to work with exceptionally talented securities 
industry and accounting professionals. 

9 The objective of the three year training programme is to produce professionals 
who not only have practical accounting skills, but also know how to use 
accounting as a tool to approach business problems. 

REQUIREMENTS: 

Individuals selected for this programme will have recently earned an excellent university 
degree and performed with distinction during their academic careers. 

Analytic and numerate skills are essential. We require your curriculum vitae and a 
cover letter in which you develop your qualifications to enter this programme. In addition 
to presenting your objectives and accomplishments, please provide us with 
complete details of your academic qualifications. 

Please write to: 

Mrs Mary Wood, Morgan Stanley International 
Commerci a l Union Building, 1 Undershaft, Leadenhall Street, London ECS 


Accountant 


CHARTERED ACCOUNTANT 

SALARY C. £22000 p.a. 

An expanding export finance house with 
capital funds in excess of £25m and a member 
of the Exco Group of Companies seeks a 
recently qualified chartered accountant, pre- 
ferably with bank auditing experience, for a 
new and challenging position. 

The excellent remuneration package will 
appeal to those who consider themselves to 
be in the upper quartile of their profession. 

Please reply in confidence, 
enclosing a CV, to 
Mr. J. A. G. Wilson, 

CHIEF EXECUTIVE 

London Forfaiting Company Limited, 
International House, 

1 St Katharine’s Way, 

London El 9UN. 



ANDOVER 


The TSB Trust Company Is the insurance- 
and Investment arm of the TSB Group. We 
have a highly successful portfolio of UnitTrusL 
General and Ufe Insurance products and have 
expanded very quickly over our short history. 
At our headquarters in Andover we employ 
appoximately 850 staff (plus a Sales Force of 
380) and have £1 bn funds under control. 

As part of our Investment operations we have 
a range of unitised funds linked to our Lite Fund 
and Pension Company. The value of the funds' 
.Investments has already reached £180m and 
they are expanding rapidly. 

As a result of promotion, we wish to recruit an 
Investment Accountant to take charge of the 
Section within our Investment Accounting 
Department, responsible for the accounting of 
our internal funds. Key responsibilities will 
include investment accounting and control, 


accounting systems, reporting and annual V\ 
accounts. The post wiir also involve liaison with ' ' 
Property and other Investment Managers^ • ? 
Stockbrokers etc. ' 

For this demanding post we are ideally: 
looking for a qualified accountant with , 7 
experience in a similar role with another '* ■ ' 
Insurance/Fihancial Services Company. 
Consideration will be given to part qualified 
-candidates who would need to demonstrate ' r ~ 
several years' experience of Investment and 
Property Accounting routines. --’>/■ 

In return we offer in the region of a £S4ic 
package which includes a mortgage subsidy : ;'j- ' 
scheme, bonuses, non-contributory pension' *’ ^ 
scheme and full relocation expenses where - 
appropriate.-. ■— _._.o ■' 

Please telephone or write for an application ' 
form to Bill Brewer, Personnel Department on • 
Andover (0264) 58740, TSB Trust Company J .' I 
Ltd., Keens l-louse, Andover, Hants SP 1 Q 1 PG. ./.I 



Oil Industry 


(Payments) 


MAINTENANCE AND BUILDING WORKS DEPARTMENT 
Application* are invited from persone who are prepend to accept 
a challenge tor a post oi 


c. £16,000 p.a. 


We are a successful oil service company with theresponstoffity of servicing the 
needs of our many clients who comprise the majority of leading Libyan oil concerns. 
We now have a vacancy for an Accountant to be based at our Central London offices. 

The person appointed, reporting to the Chief Accountant,.wi!l be required toensure 
that apprtwed suppliers invoices are paid In accordance with company policy. This 
will involve purchase ledger control, funds management, letters or credit/guarantee 
and computer liaison. 




■VilVLS 


J/Mner oil service 


FINANCE OFFICER 

£18.750^1 9,875 

!"**»« GJWly create 1 Maintenance and Building Works Department. 
Authority is totally committed to its Direct Labour Organisation, 

« i* responsibilities lor the maintenance ol.it* dwellings. As 
part 01 tna management structure oi the Department two new paste 
nave been created with reaponeibilities lor maintenance and finance 
respectively. 

The Finance Officer will be -responsible to the Director lor the 
provision of an efficient finance, budgetary control and coating 
eervice for ths Department, having regard particularly to the 
K°.u l". 01 **** Loc * 1 Government Planning end Land Act, 1900, 

Wl ™ .? '"crease in importance of commercialism in local 
authorities there is a need to employ either a young qualified 
accountant or someone with wide relevant experience at senior 
wvel m either the Public or the Private Sector. 

Removal expanses to s maximum of £1.250 and temporary lodging 
al'owanee will be paid in appropriate cases. 

Application form*, returnable by 17th June, 1395, and further 
derails may be obtained from: 

hw Director of Personnel and Management Sendees, PO Box 88 
Municipal Buildings, pale Street, Liverpool L89 20H 
Tal; (051-227 »11 Ext 706). 

. Ths City Council Is an Equal 
SAgr Opportunity Employer ano 

LIVERPOOL K wleomn applications 

j Irrespective of race, sex, 

at SoClAlitf marifal status or disability 


THE CHALLENGE OF 


^BSSSSasSSS 

tfre day-to-day allocation and control ofSe team's work load andwlll assist with 


jnteT^gji^skills, while a background in nfcnufactiir^ 

For more Information, please forward a copy afyour CVto* 
Lawrence, Assistant FersonnelManagec - •' 

PotyGram Record Operations limited. 

Record Works, Walthamstow Avenue, - - 

MJnaon E4 8S2L Telephone: 01-527 2300. • " • ' . 
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Preparing lor Public Flotation Valuable Share Option 

The company comprises an independent group of profit centres 
xranufacaa^i^scyhisticatedpiodnctsfortl^aeiP^ace.defextceaitdavfl 
maimfacturjng industries. It has a history of profits and is now preparing for 
a public notation in a few years. The company has funding from major 
institutional investors. Location: West Cotmlry. 

Yc^wcmldbejaaimgatacitK^stagemthe cornpan/sdevek^mezitaztfl 
yoor task would be key to its success. You would have to manage rigorous 
financial and budgeting control. You would be involved in tendering 
procedures and also participate in the stiategy of the ce»npany to prepare 
it far flotation. It is a full gro up financial director's role in a medium size 
company. 

Yea need to be a GA under 45 whose experience 1ms included 
responsibility far the financial m an agement of a sophisticated 
manufiKXUxmg-uniL A salary of c£2S,000 will be offered with a car. A share 
allocation will be made prior to flotation. Relocation costs wffl be met 

Your name wifi not be released until we have briefed you and you have 
given your consent Please write to me, Terence Bart Dyke, Consultant to 
the Company. 

Hn«in i m a. Deydcpcm t r.njjfn H«T»i« (in te rnational) ^ 

63 Mansell Street London El SAW 


Corporate 
Financial , 
Services d 

London 

£20-25,000+ car 


Cable and Wireless is a profitable and growing 
force in the vrorid tdecommunicarions market 
wthacJearcoimnjiinenttotechncikjgkal 
excellence. 

To reinforce its search for still further 
opportunities it has established a small team, 
within the central finance function, to provide 
specialist advice to the Group and its operating 
companies. Tasks will include acquisition 
proposals, capital structure and funding strategies, 
and ad hoc financial studies. 

The need is tor a graduate Accountant, aged 26-30, 
with recent experience of Corporate finance, 


firm, a City Organisation or a major corporation. 
Qualities will indude professionalism, a 
persuasive and diplomatic personality, good 


communication skills and the ability to wort with 
all levels of m a n age m ent Overseas travel is likely 
to be required. 

Please reply to Martin Manning, in strict 
confidence, with details of age, career and salary 
progression, education and qualifications, quoting 
reference 147C/JT on both envelope and letter. 


Dearth 

HaskmsSeBs 

Management Consultants 

128 Queen Victoria Street. London EC4P4JX 



INTERNATIONAL GROUP 

OF COMPANIES 

Saak tally quallhad Chartered 
Accountant to supervise lira running 
al choir London Head OHico and 
pro para monthly and quarterly 
accounts. This is a responsible 
position reporting directly to the 
Ch airman and Managing Director. 
Salary negotiable. according to 
experience. 

Writ# Boa A9018, Financial Timas, 
10 Cannon Street London EC4 P4 BY 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Rate £37.00 
per single 
column centimetre 

Plus V.A.T. 


Finance Director 

Designate 

c £26,000+ car, profit share etc 


Financial Analysis and 
Management in a high- 
growrth , hi gh -tech nnlftgY 

environment 


London 


T"T nited City Merchants PLC is a well established and profitable international 
m I trading and financial services group. Due to retirement there is a need to appoint 
L/ a dynamic and commercially orientated professional to the position of Finance 
Director, TJCM Timber PLC which is one of the largest timber import agencies in the UK. 
Working closely with the Managing Director. UCM Timber PLC to whom the successful 
applicant will report, he/she will be responsible for all financial aspects of the business 
and participate in the development ana implementation of present and future business 
plans. 

Suitable applicants will be those aged 27 — 15, Chartered Accountants with at least 
5 years in a senior financial appointment preferably from within on expanding 
environment. In addition they must possess a keen intellect and marked leadership 
qualities with personality commitment and ambition in order to contribute to the 
continuing success of the company. 

In addition to salary and full benefits there arc realistic opportunities to progress 
within the Group. A designatory period of not more than 6 months will apply although 
this condition may be waived dependent upon the suitability of the successful Candidate- 
Candidates should apply in confidence enclosing a f ull cv including present salary and 
quoting reference MCS/7163 to 
Michael R. Andrews, 

Executive Selection Division, 

Price lAfoterhouse, Southwark Towers. 

32 London Bridge Street, 

LcDd<mSE19SY 


Business Needs 



FINANCE DIRECTOR 

£20-25,000 + bonus, car and other benefits Reading 


Hie Company 


The Job 


Candidates Qualified accountants, preferably chartered, probably aged 

30- 40, with management experience in a substantial organisation 
and familiar with the application of computers to business. Some 
knowledge of retailing would be useful. In addition to leadership 
and technical skills, the company is looking for particular personal 
qualities: business flair and ambition, presence, sensitivity in 
relationships and a commitment to the practice of Christian 
ethics in business. Applicants of any racial group may apply. 

Please apply to Sir Timothy Hoarev 

Chichester House. Chichester Rents. \ -fjlAA I Loadm WC2A lEC.Td: 01-242 5775 

■■■■■■■■■pan i 

M. LIMITED 

PERSONNEL CONSU.TANTS ■■■■■■■■■■■■■■ 


A long-established private company with a successful record in 
retailing, operating a chain of shops in Southern England. A 
strong asset-based company which is now actively pursuing a 
programme of expansion. 

Reporting to the Chief Executive, the main responsibilities are; to 
take charge of all financial and Secretarial functions; to develop 
and implement a corporate plan; to manage the company's assets 
including its property; to contribute to the general management 
of die business and its development. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Data General is one of the woricfs foremost . 
names in the minicomputer buanessandhas 
expanded consistently and dramatically 
throughout the last decade to achieve a current 
annual turnover in excess of one billion dollars. 
The company's commercial success has been 
achieved through the introduction of innovative 
new high-performance products to meet 
market demands plus a commi tment to first- 
class finan dal and business management 

As ac&ect result of the expansion ofour 
customer base in the UK we now need several 
key finance professionals who have the ability 
to contribute to our business success: 

FINANCIAL MANAGER 

You wifi be the financial specialist working 
dosefy with the first-line Customer Service 
management team. Ourpost-salesbusiness is a 
critical area and its effective management 
directly determines both customer satisfaction 
and field productivity which are key to the 
profitability of the total company. 

Our need is fora qualified accountant 
(preferably ACMA) who has good experience 
ofbudgeting forecasting 
and costing as well as a 
high degree of 
commercial acumen. 
Good communicative and 
personal skills are 


essential in this dynamic and fast-moving 
environment but primarily your business skills 
and financial professionalism will be crucial to 
your success in this highly-visible role. 

FINANCIAL ANALYSTS (SENIOR) 

The two most visible functions within 
Data General (Sales/Marketing and Customer 
Service) each needaSenior financial Analyst 
to provide the respective management teams 
with information and financial support This wflT 
involve contributing to the development of 
budgets and forecasts and analysing financial 
data to compare adxsal performance against 
budget 

We are looking for qualified Accountants 
who ha ve the ambition to take on earfy 
responsibility and make a valuable contribution 
to a high-growth and demanding business. 

Salaries wfflbe negotiable up to £15,000 pa, 
plus the comprehensive range ofbenefits you 
would expect from a profitable, successful, 
international company. Future career prospects 
are genuinely outstanding both in the UK and 
internationally. 

Please telephone orwriteto: 

Gina Richards, Data General limited, 
Hounslow House; 724-734 London Road, 
Hounslow, Middlesex TW3 1PD. 

TeL 01-572 7455. 


Data General. 
aGenerati 


Hog&ett Bowers 

Executive Search and Selection Consultants 

BnaOMGHAM. CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE. SHEFFIELD and WSMDSOS 

Chief Accountant 

Devon , Circa £14,500 plus fully expensed car 

This is a key position within a £25M turnover subsidiary of a national engineering 

^ Following x»-stracturing and very substantial investment, the company now 
the facilities to exploit its markets. 

Candidates, preferably qualified, must have a computer based management 
accounting background in an engineering industry involving contracting, project 
accounting, batch costing, estimating etc. 

The objective Is to get involved in the total business and complement the new 
production facilities by establishing improved systems far productivity and 
profitability. ShopQoor involvement is also essential and personal abilities of 
persistence, persuasiveness and a desire to develop working relationships are 
paramount 

The company is situated in a very attractive area with many recreational amenities 
and an excellent relocation package is available. 


ib in 

I, Penaxtfi, 




f London ' 

c £ 16 , 000 + Car 

A major trading division of one of the country’s 
leading housebuilders has three distinct Regional 
areas of operation. Following reorganisation they 
now require a young qualified accountant to be 
based in West London who will control and 
supervise the divisional accounting function. 

Closely involved with the installation and 
development of micro computer based systems, 
you win be responsible for the production and 
review of financial, management and board reports, 
quarterly profit and cash forecasts, annual budgets, 
land purchase appraisals using DCF techniques 
and the control and reporting of cash flow 
movements. 

Probably aged 26/32, you will be a qualified 
Accountant with sound accounting skills and 
relevant experience gained idea Ify in property 
development, housebuilding or similar spheres. 
With a mature but outgoing personality, you must 
have management ability and a flair for 
communication with operational managers and 
staff at all levels. 

Please telephone or write quoting reference BH 713 
to: Mann Management 160 New Bond Street 
London WlY OHR. Telephone: 01 -629 4226. 1 


eneration ahead 


Group financial controller 

W. Surrey, to £19,000 


Our client, an international market leader in its specialist field of engineering 
contracting with a turnover in excess of £40m and part of a major British 
engineering group, seeks to appoint a Financial Controller to replace the current 
jobholder who is being promoted within lhe parent group. Reporting to the 
Financial Director you will be directly responsible for the financial management 
and accounting functions in the UK companies, with a co-ordinating role in respect 
of a number of overseas subsidiaries. 

The successful candidate is likely to be a Chartered Accountant in his early 30's 
with several years post-qualification experience in a strongly commercial 
environment who is now seeking his first conlroilership, or alternatively, 
an experienced financial manager in a smaller company who is attracted by the 
long term career possibilities of working within a larger organisation. 

Please write, enclosing a c.v., to M C Ward, Executive Selection Division, Ref: 406, 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

32 Farringcfon Street 
London EC4 4AQ 


CHIEF ACCOUNTANT 


LONDON W1 


£15,000+ 


Group Accountant 


JJrLE. Davies. Ref: 37410/FT. Male or female candidates should tel 
confidence for a Personal Histoxy Form 0222 700633, 3a Hickman 
CARDIFF, CF8 ZAJ. 


We seek a young Chartered Accountant to develop and run the 
diverse accounting arrangements of a small, well-established and 
growing financial services group. Experience of stockbroking audits 
is essential, and of banking audits helpful. The candidate should be 
ambitious but tactful, and able to integrate well with a small 
management team. It is likely that the successful candidate will be 
drawn front a company in a similar field or direct from an account- 
ing firm. Salary depends on qualifications and experience, and 
prospects are excellent. 

Please wr/te with detailed cv to: 

Box A9004. Financial Times. Bracken House. 10 Cannon Street. 

London EC4P 4BY 


Expanding private Textile Company with manufacturing and 
distribution centres in Scotland offers an excellent opportunity in its 
Head Office. 

Candidates should be qualified Accountants with two to three years* 
experience in a manufacturing/ commercial environment. 

Experience of computer system is essential as the company is in the 
process of computerising. 

The successful candidate will play an important role in the 
development of management information systems, budgeting and 
assist the Company in its expansion plans. 

Please apply with lull c.u. to Box A9022 
Financial Times, 10- Cannon Street, London EC4P 4BY 
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International Appointments 


pr« 


CwNUGMMm 

FOREIGN EXCHANGE 


REVISION UND 

Miilheiin, West-Deirfschland oa. DM 60XXX)+Nd>erildBtuxigen 


Unsere Auftraggebenn ist dieFirma Stixmes AS, one gzofie Tacbteigmilsd^dK Veba M 
rntt ihre n sehr vielseitjaen weltweiten Ges chBf tsinte r e saen zu den bedsuteadsten Mteogfeosisfeg, 
Untemehmen Europas zahiL 


C (h NJini? TTF A T T7R Q Chemical Bank currently seeks to appoint 
OLdilv/IV L/JuilLLIVO a number of Senior Foreign Exchange 

TlltPITl^tinYl^l Dealers to enhance the development of 

JJ.ILC1 UaUUlldl our overseas operations. 

Successful applicants should be able to 
display an outstanding track record as 
market makers in a major spot currency; 
a second language would be a distinct 
advantage. 

An exceptional compensation package 
including bonus scheme will be offered to 
individuals who are highly performance- 
oriented and who have the necessary 
motivation and initiative to make a major 
contribution within these roles. 

Please write enclosing details of 
experience and qualifications to: 

Stuart Mail* 

UK Personnel Manager 
Chemical Bank 
180 Strand 
London WC2R1ET 


BpYfw'fwg/FiarafiTri^gaTri rfarch die FTTtgfnlliTTuj anflB brrtfgnhan i 


[Acx xWt zaUi mrg t flrkfti^ dar 


BewHfrpr TT-infl TTnhorKTig * fn Hpt T-agg gfirn f sinh sawofal immdlich als anch sefantmch taepe n d m 
deutscher Sprache auszudrucken. '■"'.y-' 

Emem jungen Chartered Accountant im Alter zwischen 26 trad 30 J^hren haetefr hie r ein» ^ 

auBergewohnliche Gelegenheit, far sehr ezfolgreidbe iotomatiotiale Grippe hi ZubensiEVdie anz 

TTitomatirmalar Ehffnfv h er vonagendB Baterdanmgga namnhtB n biefen kann. 


"an unserem Geschaffcssifcz in London zn richten. 


430 Strand. london WCZS CMS. T«L 01-838 9S01 
2S Nile Street, Glasgow G1 2PF.1«1: 041-226 3101 

113/115 Georg* Sb»rt,Edfnbtn^iEH2 4JN.W: 031-225 7744 
Brook Homo, 77 Forafabi SfzMt 
Mandrerter MB ZEE. Tel: 061-236 15S3 


mg ernes voiistanfligenijei 

CoDier oder Next Gffleepie 


Douglas IJomtaiasAg o dalwUmflod 1 
' Acznurtoacy&ManagMWi# : 
RomjfimenfConutoonls 



The Court of Arbitration of the International Chamber of 
Commerce (ICC), Paris, the world's most widely used 
arbitration centre, is seeking a 

LEGAL COUNSEL 

to Join the Court’s Secretariat 

The new counsel, like the four existing counsels who report to tint Court’s 
Secretary General, will ba responsible for the day-to-day handling of tiu» 
cases submitted to the Court. Ha or she will screen requests, communicate 
with parties end their Counsel, present cases to the Court, monitor the 
progress of cases submitted to arbitrators end advise arbitrators and parties 
on the Court's Rules end local procedural law. among other duties. 
Candidates must have a law degree and ex least three years' experience In 
a domestic legal system u well as in international Duainese lew. They 
must be fluent in English and French (written and spoken) and have a good 
knowledge of a third language, preferably Arabic. 

Applicants having professional experience in an Arab legal system will be 
favoured. 

The post should be filled as soon es possible. 

P/aasa aentf your application end cv under confidcnliaf cover to: 

Director of Personnel 

letSte B t Interna bone) Chamber of Commerce (ICQ 

l©©S5?sr* ,,,r 

France 




Jonathan Wren 
International Limited 

is pleased to announce the opening of an office in 

Hong Kong 

at the following address: 

JONATHAN WREN INTERNATIONAL [ASIAj LTD 
901 Diamond Exchange Buifdihg 
8 Duddell Street 
Hong Kong 
on 

3rd June 1985 

l^forther information please contact 
Roy V&febb, Managing Director 
JONATHAN WREN INTERNATIONAL LTD 
170 Bishopsgate. London EC2M 4LX 
let 01-623 1266 Telex 8954673 WRENCO 



NEW YORK 


Mid-town Manhattan prestige retail unit requires dynamic Manager 
able to develop business both in the premises and marketing the 
services to neighbourhood businesses and individuals. Applicants 
who must be qualified to work in the UJS. should have enthusiasm, a 
determination to succeed and the ability to recruit and motivate staff. 
An excellent package will be tailored to the right individuals ■■ .. _ z 

, 1 m- • 'O ' V 

Reply to Box A9024, Financial Times 
10 Cannon Street, London EC4P 4BY. Ref. SG. 


AMSTERDAM 

NATIONAL MANAGES* 

An international retail business with multiple outlets in Amsterdam 
invites applications from persons able to take overall responsibility 
for our Dutch operations. The position calls for shrewd business 
acumen, the ability to manage and motivate staff and to take 
responsibility for profitability. A unique package will be structured 
for the person able to demonstrate their ability to fill this very 
important management role. 

Write to Box A9026, Financial Times 
10 Cannon S erect, London EC4P 4BY. Ref. GS. 


Financial 

Controller 


CZ30,000FF ' 

Anew post has been created in the expanding 
French subsidiary of a major UK Engineering 
group. 

Based in suburban Paris, responsibilities will 
include the production of regular management 
information for both the Managing Director and UK 
Head Office, organisation and contra) of a small 
staff, cash control, the development of facilities 
based on a multi-user micro computer system and 
supervision of audit and taxation returns. 
Additionally, a requirement to monitor the financial 
affairs of a small Spanish property company, 
will entail a periodic but non-arduous visit schedule. 
A qualified accountant is required, ideally aged 
28-32 who must not only be bilingual in 
French/English, but also have had exposure to 
French commercial and business practices. Some 
experience in the construction, housebuilding or 
related industries is also desirable. 

Please telephone or write to LM.G. O'Hare, 

Mann Management, 160 New Bond Street London . 
W1Y0HR. Telephone: 01-6294226. J 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An international Association of Employers providing confidential 
information to its member companies, 
relating to employment of expatriates and nationals worldwide 

TEL: 01-637 7604 


INTERNATIONAL INVESTMENT OPPORTUNITIES 
IN BERMUDA 

INVESTMENT 

ACCOUNT 

ADMINISTRATORS 

The Bank of Bermuda, an integrated international 
Bank, Trust and Investment Company with assets 
exceeding $2.7 billion reques experienced Invest- 
ment Account Administrators. These individuals 
will administer trust, agency or discretionary invest- 
ment accounts for both local and international 
customers. 

Applicants should have at least three years’ experi- 
ence in investment account administration or sales 
preferably with an investment brokerage house or 
trust company. We are looking for individuals with 
excellent customer skills and a proven sales record. 
Preference will be given to applicants with a 
university degree. 

A competitive tax-free salary and comprehensive 
benefit package is provided for these positions. 

To be considered for these positions please contact 
our London Office, 01-823 5551, by Monday, 10th 
June, 1985. 


The Bank of Bermuda Limited 

Pncoipomed m Bemad* In 1890) 


Company Notices 


yr WESTERN AUSTRALIA 

PRINCIPAL 

POLICY ANALYST > 

POLICY DIVISION : • ■T •; r< 

DEPARTMENT OF RESOURCES 
DEVELOPMENT 

Western Austrafia is a resource rich State m Australia which has Pew* 
experiencing high rates of mmlng and processing devstopment actfytty 
for twenty years. v 

The Department of Resources Development has been expanded arid, 
restructured 10 increase its capacity to support the Mrester to Itinerate- ■ 
and Energy in co-ordinating die developing of Western Austrafiate 
mineral and energy resources. Investigating and promoting new 
resource based development opportunities and providing policy apylcat 
to the Government " ■ . *’ 

As a result an opportunity has been created for a suitably quaHed aoijv 
experienced person to N the following senior pos&on m the Depart- ' 
merit 

SALARY: SA4&256-SA51 J356 per annum, according to quaftficatioas 
and experience. — . 

aUAUHCATiOffS AND EXPERIENCE: Tertiary quafificatiorw m 
Economics, preferably at. honours level or abawa CoasderaUo' 
experience in providing poMcy advice antffor in pnaertaMno dtcxiorTi ic . 
analysis highly desirable. Expenerra or academe trammg a* re sour ce 
economics or p u bfic fi n ance advantageous. 

DUTIES: Assist and deputise for tire Divisional Head as required - 
Direct a small team ot officers woriong on important economic-ana - 
other policy issues relating to mineral and energy resource develop*' 
mem activities in Western Australia. Provide huh level policy advice 
regardin g matte re ad acting the devetopmentfomctency of use of and - 
Astnbtdkm of benefits from the State's-rntnecsf (mduffing energy) 
resources. Such matters would intrude mlnere* process^} oppomire- 
aesL deveiqpment of batting relationships, mineral royalties, infrastruc- 
ture finding responstbilxies. ComnxVrweaCtyStaia interaction on ■ ' 
m ire ng taxation, reman iov Bsq nptq gujdatnes and export controls. 
Provids advice reganang- other fs&jds affecting mineral and energy 
resource development activities fo Western Australia. Provide Ngn 
level economic advice regat hi g the- mtarectiow of resource deuetop- 
mem policy and ouerati ecoaomcpoticyawtReGtate. Provide advice on 
ftre.impeGt- of mineral resource based .projects, economic events and 

ixiticy measures oddreMtoatamviiJSkwtoecoaorny. 

* CONDITIONS OF SEWWCEr Appgfi^jrint ytif bg foc-ajarp of five 
years.' Prior, to Die date of expey oonsKwranon may be ghwff to an 
..e4ensional.ffiiUBf|rL £iri ^^^^^^ - •< -j •> 

Three- months; toog semice leave after seven years' congruous ' • 
service, four weeks tnruai leavri plus ten Statutory Pubfic Hofidays. f 
generous cumulative sick leave entitlements, superannuation benefits . 
and other general contritions appbeabie to permanent officers am-. . 

ptoyedundertheprovislansof.ffiePitolicServiceAct.1978. ■ ■ 

TRANSPORT AND RQIOVAU ASSISTANCE; The cost of first eln' :,: 
air farM incurred by thMppointee. spouse and dependent children. - 
‘mttortoeageorsbnewv years (where appficabte). plus a reesonmiie 
amount for removal at essential personal and housetx*) effects; . 

entering Into an agreemeni to remain in the- 
employ of tt» State lor one or two years, according to asststmee ' •- 

. given. . . 

LOCATION: Perth. Western Australia fe a modem city of appnsd- - - 
mfifion people in a beautiful location on toe -coast anti toe '1 
banks of the Swan Rwer srith a warm, sunny ctimate. 

-ENQUinO: Rirl^Mocmation may be obtained from Mr K.WIML ‘ 

SSw6?9 C ^^4. Departmert * Rwowces Development Tele- ~ 

___ or 

A 9? n< GongtgL Government of Western Austrefia. 115 ' 

' __ C ha ir ma n 
PuMc Service Bored 
111 St George's Terrace 
Perth. WA 6000 

Closing: 2to0 pm Thursday, June 20. t985u 
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Busines ses for Sale 

OESTERREICHI5CHE ALPINE MONTANGE5QXSCHAFT 

(Voest- Alpine) 
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Ml CREDITLVONNAIS 

U.S.$ 300,000,000 Floating Rate Notes due 1995 

In i accordance with the provisions of the Notes, 
"otae « hereby given that for the interest period 
from May 29. 1985 to November 29, 1985 

the Notes will carry an Interest Rate of 8% %p.a. 

The ir »*®resJwy^ite on the relevant interest payment date, 
November 29.1985 against coupon n°5 will be 
U.S. $ 440.83 per Note. 


The Fiscal Agent 

kredietbank 

5.A. U.XEMBOURCEOISE 


1.1X3.000. 




iwMir 

ts^isrs 

1S.S.1S77 
15.fl.197a 
1 5.8.1 9M 


1S.S.T9B1 
1S.fi. 1983 
15^.1984 


2100 

2406 

5 332- SMS 


8302-5305 

55£!5£ 7545 m 

JS: 7 S|i 

•OO, *52-833: 860-889; 99 7i 


*379-2980 •* 

• 191-9192 


Luxarabonrg, May. 1985 


•ANQUe INTERN ATI OMALC A^LUXgMlOUTO- 



JUGOBANKA 

United Bank 

U.S. $50,000,000 

Floating Rate Notes due 1989 
For the six months to 29th November, 1985 the Notes will 
carry an interest rate of 9VG% per annum. 

Coupon values will be: 

$ 1 , 000 Notes $46.39 $10,000 Notes $463.85 

Barclays Bank PLC, London 

Agent Bank 


CUSS MERCHANTOIG BUSINESS 

BIBMINGHAM - til 

Principal feaurea indude: . |-; 

• Modern standard factory hutlMni t 

ELS* . Soi 

? alwa ys been profitable. : / : ' 

i Spaghetti Z - y 

• stratarsiMysr 

- activities. ^ - suitable ior assodated? 

• 5 h ^S* “ n] ^ be > rfd 

Pledae apply in tenting tp.- - /£] 

C. R. CUTLER jUv^ ; 

. .175 Electric Avenue; Whitton, Birmingham b« 7 Ptt 

Tel: 021-328 2442^^ - ^ ^ 
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AMERICAN NEWS 


Terry Dodswortfa in New York on the background to the rapid progress of DBL in U.S. investment banking! 

Drexel Burnham rides the wave of ‘junk’ bond sales ! 


" ©Dry?;. , ft* 


THE PERFORMANCE of U.S. 
investment banks Is intrinsic* 
ally volatile, but one of last 
year's statistics was unusual 
even by Wall Street standards. 
Xt showed that Drexel Burnham 
Lambert, the company m which 
Com pay mo Bruxelles Lambert 
of Belgium has a 28 per cem 
stake, had catapulted from 
number six hi the securities 
underwriting tables to number 
two. ranking second only to the 
giant Salomon Brothers. 

Behind the figures lies i 
story of growth to match any- 
thing that the New York invest- 
ment banking community can 
offer. Only nine years ago. just 
after Wall Street was pi urged 
into upheaval by the abolition 
of fixed commissions, the 
present constitutcnts of DBL 
came together with a capful of 
only 587m. Since then. It has 
transformed Itself Into the sixth 
or seventh largest group in the 
securities industry, with a 
capital base of 5725m. also 
becoming one of the two largest 
of the privately-owned firms, 
second only to Goldman Sachs. 

Bat there is another side to 
the group's rapid progress. The 
recent surge in DHL's activity, 
and particularly its jet pro- 
pelled progress up the under- 
writing tobies, has been fuelled 
by its role in the controversial 
business of "junk" bonds. It 
was the first investment bank 
to seize on the possibilities of 
junk bond financing in the late 
1970s. Since then, it has deve- 
loped the market aggressively, 
establishing a dominant posi- 
tion — last year it was sole or 
lead manager for over 70 per 
cent of new issues or high 
yield U.S. debt. Zt has also 
grasped the chance to use junk 
bonds as a leading financing 
instrument in the merger boom 
of the last two years. 

DBL is sneakily admired and 
widely criticised for its role in 
promoting “junk”— high yield- 
ing, low-priced paper from com- 
panies that cannot attract the 



HIGH YIELD NEW ISSUES 
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40% _ US. TREASURIES 
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Mr Robert Union: architect 
of expansion 


best quality investment ratings. 
The criticism has undoubtedly 
hurt. Senior executives have 
spent a great deal of time down 
in Washington recently trying 
to deflect criticism of the 
activity, and it is said that the 
company remonstrated bitterly 
with a senior banker in one of 
the more aristocratic Wall 
Street houses, after he had pub- 
licly lambasted the “junk” 
finance market. 

Yet Wall Street has also 
flattered DBL with imitation. 
Today. 17 of the leading 21 U.S. 
investment banks have estab- 
lished their own junk bond 
departments, including, re- 
cently, Morgan Stanley, a name 
which is virtually synonymous 
with traditional standards. 
“There are benefits for us in 
having this increased competi- 
tion.” sqys Mr Robert Linton, 
chairman. “ It adds credence to 
the market to have others in it 
and making a secondary market 
in the bonds. Lack of liquidity 


ro o-n a%-4\ 4v«v on-b\ nns 
deference bi total return high yield less US Treasuries 

Sample size = 337 Issues, 1977-84 




has been one of the problems 
for us." 

Hr Linton. 80. who became 
chairman and chief executive in 
1977, is generally regarded as 
the main architect of DBL’s 
expansion. By the time be look 
over, the company had largely 
taken its present form, follow- 
ing a scries of mergers. In the 
process of growth, DBL has 
prospered, he says, by achieving 
a reasonable balance between a 
broad spread of activities, from 
retail and institutional broking, 
to market making municipal 
finance and commodity trading 

The junk bond activity grew 
out of the realisation that there 
were a lot of U.S. companies 
which found it difficult to raise 
debt, but were not necessarily 
dangerous credit risks. Junk 
is a clearly pejorative term, 
which related originally to 
highly-rated bonds that had 
made humiliating progress to 
the scrap heap, along with their 
corporate issuers. DBL started 
from the other end of the equa- 


tion by saying that there were 
many companies that could 
never qualify for "investment 
grade ’’ ratings, but were not on 
the scrap heap either. 

These corporate issuers are 
companies starting at the bot- 
tom of the Fortune 500 list and 
going on down to about the 1500 
level in the rankings of the 
largest US. companies. Busi- 
nesses of ihelr size typically do 
not attract the " investment 
grade " classification of the rat- 
ing agencies (anything above 
BBB at Standard and Poor's and 
over BAA at Moody's}, so their 
paper inevitably has to be 
priced for a higher yield: many 
large U.S. institutions are pro- 
hibited from investing in non- 
investment grade paper, thus 
creating cn underlying demand 
for the higher quality bonds. 

In support of its high yield 
bonds, DBL argues that the 
reasonable credit risk of the 
majority of corporate issuers 
was shown by their ability to 
ride the last severe recession 


Mr Frederick Joseph: coy 
about future 


of 1981-82, without an -undue 
level of default. DBL ‘also 
points to the need for finance, 
it calculates that there are 
about S&Qbn worth of straight 
industrial and finance junk 
bonds in the U.S. market today, 
or about 24 per cent of the total 
corporate bond sector of $425bn, 
suggesting that many corporate 
treasurers have found they are 
taking reasonable risks with 
these issues. And junk bonds 
financing for takeovers, it says, 
accounts for only about 4 per 
cent of the total — although 
there has been a clear surge in 
this element in the last two 
years. 

Where does DBL go from 
here? Hr Frederick Joseph, 
who has just taken over the 
chief executive title from Hr 
Linton is extremely coy shout 
future direction, on the grounds 
that it is foolish to signal your 
strategy to competitors. Never- 
theless, the company has given 
a few clues over the past couple 
of months. 


First, the appointment of Mr 
Joseph is clearly meant to sig- 
nal action on the succession to 
Mr Linton. The change may not 
mean much in terms of operat- 
ing style, because Mr Linton re- 
mains as chairman, and both 
men insist that DBL's “coffee 
committee." the informal morn- 
ing meeting of top executives 
which co-ordinates manage- 
ment thinking, will remain. Bur 
it hands down the mantle to the 
company's top corporate finance 
man with a record of innova- 
tion. It was Mr Joseph, along 
with DBL’s leading bond trader. 
Mr Michael Milken (reportedly 
the best-paid trader in the 
U-S.). who was behind the drive 
into high yield bonds. 

Second, there seems to be no 
intention, or need, for DBL to 
go public at present. The com- 
pany has chosen so far to avoid 
the capital intensive sector of 
the securities business, such as 
massive securities trading a la 
Salomon Brothers, and sees no 
need to di verify into these areas 
. at present. At the same time, 
says Mr Linton, the system of 
capital sharing incentives avail- 
able in a private concent Is a 
"powerful weapon" in attract- 
ing and keeping top class staff. 

With the frenzied activity in 
junk bond-financed take-overs 
now under pressure, it wj]] be 
up to Mr Joseph to find an alter- 
native use for the corporate 
finance department’s talents. He 
himself has no doubt that the 
defeat of Mr T. Boone Pickens’s 
take-over bid for Unocal, which 
was backed by DBL, means that 
similar take-over activity will 
slow. 

One area the bank has a par- 
ticular eye on. he says, is the 
UK corporate bond market — or 
rather the lack of it He attri- 
butes the reluctance of British 
finance directors to issue 
debt as a rather bizarre sign 
of embarrassment over raising 
long-term money at present 
rates. The mysteries of the Bank 
of England's infamous queue 
seem to bother him not at alL 
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Company Notices 


U.S. $50,000,000 
Hydro Quebec 9|% 
Debentures Series D! 
due 1st July 1978/83 

Debentures covering 
US SI ,200 .000 

have been purchased on the 
market to satisfy the Purchase 
Fund due 1st July 1978/91. 


Sir Harry Secembe. CBE. President 
BRITISH DIABETIC 
ASSOCIATION 

10 Quoan Anna St London W1U OB O 


Money Market Cheque 
Account Jersey 
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ADVERTISEMENT 

RATES 
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tmm. 
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Commercial A industrial 

Single 

column 

cm 

tmm. 
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Property 

tom 

35.S0 

Residential Propony 

8 DO 

27.00 

ApDomunonto 
Business. Investment 

11.00 

37.00 

Opportunities 

10 50 

35.50 

Wanted 

10.SO 

35 50 

Personal 

8.00 

27.00 

Motor Cars 

800 

27 00 

Hotels ft Travel 

BOO 

27 00 

Contracts ft Tenders 

10.50 

35 50 

Book Publishers 

— net 

17.50 


LCUMI I NTEJt NATIONAL INVESTMENTS 

H;« guaranteed 

«£? usisrn raa c « i sj , f^.‘» mo ste 

annum. b> » Per 

-.J 1 *?. amountlne to U S.U2.R9 

U -5 . * 1. DOO principal amount Of the 

CoSSSfTio §“ naanl ol 

BANK HUM, J-^ce-MPANT 
PrinOPSl Plying Agent 


QUEBEC CENT RAL RAILW AY COMPANY 

*•« FIRST MORTGAGE DEBENTURE 
STOCK 

in oraparanon for the payment o» the 
half-yearly interne due August i tgas oo 
inc above SSocV. the Transfer Bean* mill 
be closed at 3.10 p m. on July 5 and 
will be reopened on July R 1 BBS 

W. E REEVE 
_ Assistant Secretary 


Art Catteries 


Wt ALPINE GALLERY. 74 South Audlcv 
Street. W 1 . 01-629 2280 | - ufs 

*m* London E.h.Srtin. ScS? 
MR Wildlife Paintings, presented bv 
MeEwan Gallery of Bailer er. 2Bth May- 

3? lL-lt" e ' 2 '“ >> ' m 2B,h ‘ 10 ' 6 P-m - 

BROWSE A DARBY 19 Cork Street. 
tWKS W1. 734 7984. ANTHONY 

EYTON. Ntw Raintlnos. 

PARKIN GAU-ERV. 11 Motcomb Street. 

feSffSN"^ ttiEB’of.” 8,44 ‘ ctc,L 

Rf CHARD GREEN. 4 Mew Bond Street 
£1. *93 S9VS , IMh & ZOth CENTURY 
, 5 « 2 NCH PAINTINGS. Daily ID-6, tab 


PnmiuRi positions available 
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Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


Chibs 


EVE has outlived, th* others because ol a 
Policy ol fair play and value for money. 
Supoer from to-3-30 am. Ooco ine ton 
musician*, glamorous hostesses, evening 
noorsbows. IBB Regent 5L 01-734 0357. 


FINANCIAL TIMES CONFERENCES 
June Events 

ig*T World Gold 

lange Risk in 1985 

fig Lugano, Switzerland 

11 & 12 June, 1985 

onlinentaf, London 

985 •_ Financial Times World GoW conferences 

- - - • • have established a reputation for topicality, 

iterance conies at a most authority and lively present at ton and are 

e on the foreign exchange always strongly supported. This year's 

arafe treasurers and finance programme, to be chaired by Mr Robert Guy 

xpiain ihelr strategies and and Mr Robed Strebei. will include two makx 

ts will discuss their techniques forum sessions — one looking at the world's 

tar, the new ones n ow a vailable major gold centres and the other assessing 
swill look at the currency the mam areas of imestor interest. 


* V . • ; I .; 


Exchange Risk 
in 1985 

Hotel fnter-Conlinentaf, London 
3& 4 June 1985 - ; - 

This year's conference conies at a most 
interesting time on the foreign exchange 
markets. Corporate treasurers and finance 
directors will explain their strategies and 
tactics, bankers will discuss their techniques 
and. In particular, the new ones now available 
and forecasters will look at the currency 
outlook. 

The Sixth 
Paper & Palp 
Conference 

Hotel Inter Continental, London 
10&11 June 1985 

This top-level meeting on paper and pulp, the 
sixth to be organised by the Financial rimes, 
will examine the industry's prospects and 
problems in coming years and assess how 
companies can best adjust to changing market 
and investment conditions. The problems of 
pricing and fluctuating currencies, the strong 
move into new technologies, and the 
publishing and office markets will also be 
reviewed. 


O 


World 

Electronics 

- Global Market Approach 

Hotel InterContinental, London 
18 & 19 June 1985 

This year’s major forum on World Electronics 
will be l he eighth to be arranged by the 
Financial rimes. A most distinguished panel 
of industiy and government speakers will give 
their views on the key Issues and trends in the 
industiy In the US, Japan and Western Europe. 
The electronics Industry in the information 
age, the global challenges and fire strategies 
for success, why some countries Innovate 
more than others, will be among the themes 
addressed. 


If you’re planning to do business in Germany, 
you should look for a bank that understands 
a bit more than just German business. 


You need an international bank that’s at 
home in Germany. A bank that can not only 
help you with the complexities of theGerman 
market its laws and regulations, but can also 
appreciate the implications fpr your interna- 
tional business. A bank thafs large enough 
to offer you all the financial services you 
need, yetflexible enough to produce detailed 


solutions to specific national problems. 
We are Germany’s second largest bank, with 
1,000 domestic branches, and over eighty 
offices worldwide. After being in international 
business for more than a century we workfor 
about100,000 companies. We can offer you 
a profound knowledge of German business 
-and a bit more. 
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FINANCIAL TIMES 

WORLD BANKING 


This complete Survey which appeared on May 7 and 13, 1985 
has been reprinted as a booklet and Is available at the priee of 
£4.00 (including p & p) 

Please complete the coupon below for your copy of the booklet 


To: Kay Crellin. Overseas Advertisement Dept, Financial Times, Bracken House, 
10 Cannon Street, London EC4P 4BY. 

Cheques or postal orders payable to Financial Times. 
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Registered address: Financial Times, 10, Cannon Street London EC4P 4BY 
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MANAGEMENT: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


WHEN computerspeak meets 
marketing-talk the results can 
be a trifle taxing. Pity the poor 
client — or Journalist — as be 
grapples with the latest load of 
sales rapping from a young 
computer company explaining 
its important advances— in this 
case in the direct marketing 
field — on u converting data into 
actionable information.” 

"A ‘geodemographic' classi- 
fier, whether ACORN or PiN. 
is derived from addresses of 
consumers. ... .. If these 
addresses are wrongly allocated 
to an ACORN or PiN type then 
the profile is wrong ... a 
' fuzzy " profile will lead to a 
targeting discriminator that 
falls very short of optimising its 
discrimination — Its targeting 
power.” 

Throw in “ enumeration 
district centroids,” “digitising 
of postal code boundaries ” and 
“principal component analysis 
of census variables” and the 
fog becomes positively dense. If 
this is direct marketing, albeit 
at its most sophisticated end, it 
sounds like it is becoming a lot 
less direct, to its practitioners 
at least. 

This week a new consumer 
target marketing system is 
launched called PiN (which 
stands for Pinpoint Identified 
Neighbourhoods) and for all its 
language hurdles, this highly 
sophisticated electronic census- 
based technique looks like being 
an important advance. Put in 
simple English, PiN promises to 
identify and locate a company's 
potential customers in a more 
discerning and accurate way, 
according to its developers, than 
anything currently available. 

The implications of PiN, 
brainchild of the two-year-old 
UK-based computer company 
Pinpoint, if its claims and confi- 
dence are vindicated, will be to 
beef up a marketer's targeting 
muscle. By pinpointing prime 
audiences for a company’s mes- 
sage or action, the idea is to 
minimise wastage and maximise 
cost-efficiency. This will mollify 
advertisers, who find direct mail 
not always able to compete effi- 
ciently with other media 
nationally, as well as retailers 
(which use the system to locate 
new sites, for instance). 

So how does Pinpoint pinpoint 
customers? It’s all done by com- 
puters, of course. They trans- 
late the raw ingredients of cen- 
sus data and postal codes (by 
way of the ordnance survey grid 
references) into a revealing 
map of any given neighbour- 
hood complete with a profile of 
tbe Inhabitants. 

Add to this a company’s own 
customer database (list of 
addresses, for instance) and Pin- 
point can locate them geo- 
graphically and then find more 
of the same; or it can compute 
th geographical distance 
between consumers and. say, 
a retail store or hospital or gar- 



Muscle for 
marketeers 

Feona McEwan on customer profiling systems 


age; or it can compare proximi- 
ties of rival companies; or it 
can analyse distribution of cus- 
tomers for scheduling routes 
and pianniDg distribution. 

What census figures reveal is 
tbe age, sex, employment, home/ 
car ownership, housing/family 
size, social class and occupa- 
tion of every adult in the UK. 
These are broken down into 
the smallest possible areas 
known as enumeration dis- 
(EDs). 

Data is not released on an 
individual bads to protect per- 
sonal privacy. 

Each ED averages 150 house- 
holds and the total of 130,000 
EDs in the UK forms the 
“building blocks” for the Pin- 
point system. 

There are 1.5m postcodes in 
the UK, each one averaging 15 
households. 

Census-based market analysis 
is nothing new. The best known 
and most widely-used system Is 
ACORN (which stands for A 
Classification of Residential 
Neighbourhoods) which set the 
pace back in the mid-1970s. 
ACORN works by segmenting 
the country street by street into 
21 housing groups divided into 
38 different sociodemographic 
types. 

For instance, J36 refers to 
affluent detached housing in 
exclusive suburbs and is, not 
surprisingly, the direct mar- 
keteers favourite on account of 
the occupants* disposable in- 
come. 

Founded by researcher 


Richard Webber and developed 
by U.S .-based computer services 
company CACI, it has come to 
supercede in many instances the 
socioeconomic dfinitions of old. 

An off-licence chain, for ex- 
ample. might use ACORN to 
identify different consumer 
groups in order to address or 
service them appropriately. 
Residents in a depressed coun- 
cil estate are more likely to 
buy beer/tobacco/confectionery 
products than those in an exclu- 
sive home-owned region who 
would tend to favour spirits and 
wines. 

Used in combination with the 
Target Group Index (a survey 
of product purchasing patterns 
defined by factors such as age, 
sex, socioeconomic grouping) 
it then becomes possible to 
assess who in areas embracing 
as little as 150 households 
travels abroad most reads the 
Financial Times, drinks wine, 
and eats yoghurt 

Main users of the ACORN 
system have traditionally been 
the mail order giants such as 
Great Universal Stores, Empire 
stores and Grattans; financial 
organisations which hold 
addresses on all account 
holders; gas and electricity com- 
panies and TV rental com- 
panies; retailers (Debenhams. 
House of Fraser) which operat 
credit cards; motor appliance 
and furniture manufacturers 
which retain addresses for 
guarantee purposes, charities 
and political parties. 

Where ACORN’S computer 


maps are able to define postal ■ 
SW18 or SE1) of which there, 
are 120 and 2,700 in the UK; 
respectively. Pinpoint focuses 
even more finely on individual 
postal sectors such as SWL8 5 
or SE1 8— there are 8,900 of 
these in the UK representing 
2,500 households. It uses 104 
census variables to allow for 
more specific " discriminators,’ 
as it calls them. 

Where ACORN was launched 
initially as a means of defining 
areas of social deprivation. Pin- 
point has launched * itself 
straight at the marketing com- 
munity. Users to date include 
retailers, banks, building socie- 
ties, mail order companies, 
health insurance, travel, as well 
as central .and local government 
and the Sports 1 Council. ** Any- 
one,” says founder Gurmukh 
Singh; “with a large customer 
file." 

One of the earliest users has 
been Grattan, the mail order 
group, which also uses ACORN 
to locate its target group of 
customers (primarily 24 to 35 
year old families with young 
children). “It's similar to 
ACORN but gives a greater dis- 
crimination, enables you more 
accurately to pinpoint potential 
customers,” says John Whit- 
marsh .computer and warehouse 
director^ “although there will 
be another six months of tests 
before' we can know the full 
extent of its function. But we're 
already finding a higher re- 
sponse to our mailing s in cer- 
tain areas." 

Accuracy is Pinpoints trump 
card— “we now believe that we 
have the most accurate data 
and system around,” says 
Singh confidently. Behind 
his claim lies a revelation that 
could turn out to be the com- 
pany's most important contri- 
bution to the target marketing 
business. 

When it came to compute the 
geographical boundaries of the 
country, Pinpoint exposed 
major inconsistencies. It found 
the problem twofold — many of 
the ordnance survey grid refer- 
ences of post codes were found 
to fall in the wrong post code 
sector; and when it drew the 
computer boundary maps of 
EDs it found a large number of 
ED points (centroids) fell out- 
side the relevant boundary. On 
average. 55 per cent of these 
were wrong in the GLC area, 
which could have had serious 
implications for direct mailers. 

In Camden, for example, almost 1 
70 per cent of EDs within the < 
borough, had no ED point at all : 
which means that some neigh- i 
bourhoods were falling through l 
the marketeer's net j 

“At first we thought it must 
be our mistake,” says Singh ! 
“So we spent a long time check- i 
mg and cross-checking the soft- < 
ware. Now we know even more i 
than the oensus collectors do.” s 


Italian agenc? 


Riding hi gh on a television boom 

Alan Friedman, in Milan, reports on the mass marketing strategy of Robert Lasagna ^ 


HE USED to sell toothpaste In 
Glasgow. But for Robert 
Lasagna, an Anglo-Italian whose 
MVL Partners advertising 
agency Is rapidly climbing 
through The ranks of Italian 
companies, that -was a long time 
ago— 1955 to be precise. 

Today Lasagna has a Milan- 
based agency which has not 
only gone from zero billings to 
nearly Lire 40bn (£16m) in six 
years, but which is the target of 
at least two international 
agencies seeking to bolster their 
position in the Italian market 
through a merger or acquisi- 
tion. 

Lasagna's strategy — to focus 
almost exclusively on the mass 
marketing of low-cost and high 
volume consumer goods 
through television advertising 
— has coincided with more than 
a little good fortune. Italian 
television has been revolution- 
ised over the past few years by 


ftSition ^Mvir could STertfr (£8.000 at today’s exchange The change in marketing ana 
SSied ihkvear into the ranks rates) of capital and one secre- distribution is dear:, whereasm 

taiy- “We began with .no iprs supennaikete^accou^ 


formed with Lire 20m immediately or yon are dead/* 
K) at today's exchange The change in marketing and 


of the tonfive agencies, not bad tary. “we oegan wa do hts. sapennanro 

eoine for a rompany w*hich clients, with zero business, but for 0A. per cent of 172,447 reiati 

employs only 20 pSpte oHS with many, friends,” recounts outlea 

855 S2£ La raf L erst major client to ™ps over 400 sq metres) now 



employs only 20 people on two 
floors of a building in central 
Milan, and only started operat- 
ing in 1979. 

The Lasagna story (the name 
does not Quite fit with the 
blazer-wearing and whiskered 
gentleman who this month 
spent five days with Prince 
Philip and other executives of 
his beloved World Wildlife 
Fund) is more than anything 
else an illustration of the 
growth of Italian television 
advertising. MVL is by no 
means the only agency to have 
zoomed in on the market, but 
it is among the more successful, 
this year managing a billing s- 
to-employee ratio which at one 
million dollars a head (includ- 
ing directors and secretaries) is 
comparable with the best 

The client list at MVL, which 


come along was Beecbam’s represent 0.7 per cent of 157,153 - -,v 
Italian subsidiary, with LI 50m outlets, but 28.6 per. cent of. . 
of billings for selected 30-second sales. When hypermarkets and . • . 
television spots, mostly for the other large multi-product out- 
Glysolid' hand-cream product. lets are ..added, Italy’s- sm a n .->; 
Today Beech am is one of MVL’s retailers today end up with 73.6-/ • . 

largest clients, with annual pgr cent of the outlets, but just '■ -/ 

billings of more than LTbn and 4g,x per cent of .the trade. '• > 

nine products - ranging from Tbe 0 ld pattern of a consumer 
Badedas soap to Macleans company employing 300 sales- ' 
toothpaste. men to travel round the country ” 

Lasagna says that his com-; (as in Britain in the 1960s and - . 
pany has never borrowed from eBT ] y 1970s) has only recently - 
a bank, but he admits that MVL shifted to a new structure 

did not break into profit until whereby a few salesmen sell tn 

1981. This was just around the around 20 major buying groups 
time that Berlusconi’s private which account for more than . .. 
television stations were coming halt of the retail market. :• 
into prominence. Berlusconi, .. . . television revolution 

ra ssrsssss- ^ 




television mogul, with three 
national networks which last 
year attracted L680bn of 


includes Beecham. Cinzano, national netwoi 
Clark Gum. ICL Kawasaki, Seat yeax attracted 
Auto and the Irish Dairy Board, advertising, 
shows a fair mix of products. The Lasagna 1 
ranging from band-cream and devote 90 per « 


The Lasagna formula was to 
devote 90 per cent of company 


shampoos to chewing gum and resources to television, abolish- 
cars. mg the concept of account 

Who, then, is Robert Lasagna, executives and provi din g 
and how has he created a com- personal service by himself or 



mg the concept 
executives and 


fife 


the enormous success of Silvio 
Berlusconi's commercial tele- 
vision empire, which has over- 
taken the state television net- 
works in terms of annual adver- 
tising. At the same time, and in 
part thanks to the growth of 
television in Italy, the Italian 
retail market has been 
changing, from the small 
“Mama and Pappa” shop format 
to a much bigger mass market 
increasingly reliant on super- 
markets and hypermarkets. 

Lasagna and his two creative 
partners at MVL (Mauro Mazzon 
and Silvana Vercelli) have been 
riding on the baric of the boom 
in Italian commercial tele- 
vision, which last year saw a 76 
per cent jump in corporate 
spending on advertising, to 
Lire 2,597bn (£lbn) (Nielsen 
estimates). That figure for com- 
mercial television represents 
more than three quarters of 
total television advertising ex- 
penditure by Italian companies. 

As a result of the Lasagna 
strategy, MVL is set to move 
from .being the 28th largest 
company in terms of billings 
for 1984, with Ure26bn, to a 
spot close to 21 or 22 this year. 


pany which is now being wooed ^ ^ 
from abroad? Born in La ^ 
Spezia on the Ligurian coast, •• me dia 
he did his “A” levels in the , 0 ..j.. 
UK, spent a year as a trainee take c; 
product manager with Unilever mat ters. 
Italy and in 1955 went to work Lasaei 
in London for Maslus and . 
Ferguson. “The first thing i55 

they did was to send me to 


his two partners. The bulk of 
his staff are ■ what he calls 


“media executives” whose job a>i inni . wag ju$t a ~ salami, 'today 


is to “haggle” for air space and 
take care ' of administrative 


Lasagna reckons that three have tt 
key changes have conditioned national] 
the Italian advertising: business we are 
in the past five years; there has brands.” 


it is a branded salami. .A& a : 
result/ Lasagna saysrv iTnse." 
buyers for large, groups must ‘ 
have the - top four or five 
nationally advertised products—';- 
we are establishing- demand.. 


SSPWL" jSSa*JK been a dramatlc change In Pro - 


local” Colgate toothpaste sales /r*? a oramanc cnange in pro- This is the logic which raanyr 
rep " he malls with a smile. du .?. t c * ls * ^ °^ on .. channels, m Italian agencies, from McCann 

In 1965, he returned to Italy, . J5E253SlIl“ ** Erickson and J. W: Thompson 

where he opened the Milan a ^ fS c , „„„ on down, are applying. Lasagna-; 

branch of what was then Mather We are a television agency his aeencv has- never - 

and Crowther. After the take- ^, c on iL employed 

over by David Ogilvy, Lasagna supermarkets really, m con- was cone 
served for 10 years as general “(o' 


manager in Italy. By 1977 he 
had built up Lire 7bn of bill- 
ings and a staff of 34 in a 
market which compared with 
today's was practically 


mlS £35. m *"*&■*" "- reached^ 

is the Sicilian factory worker ra£ : 

who has moved to Turin or 

Milan, has a wife and a sister he grow mth a tightly woven 
who both work and they all go 

♦« th, mndMun-ht not- wish to borrow from banks 


Erickson and J. W. Thompson, 
on down, are applying. Lasagna-. 
says his agency has- never 
employed print specialists, bat 
was conceived for television. 

Lasagna . reckons that his 


immobile. From 1960 » UWB who both work and they all go ^^tobSSSv from biS 
the Italian advertising market to the supermarket ^every batur- 

grew by around 40 per cent day morofog^f? -buy all .the “J STt&in : 

in total billings— last year alone week’s goods. No longer do most gJLJgJJ 1° P* JSJSL ™ 

it grew by 41 per cent (accord- Italian housewives go to-a local *ner(«re ne is arawy pur- 

Ingto Nielsen). shop where the proprietor says: fSSJSSSL SS£5LS5,. 

In 1978, together with two 


Signora Bianchi, 


creative directors who also had don’t you try, this; new .egg “ 

television experience. Lasagna shampoo?’ In today’s Italy the following a merger. 


large European agencies, hoping 
to retain management control 


formed MVL Partners. " I had housewife goes to the super- Who are the mystery bidders? ’ 
turned 40 and wanted to start market and buys the goods she The ebullient Robert Lasagna 
my own company. If you don’t has seen on television- Either “ strokes his Edwardian whiskers- 
do it at 40 you never do.” MVL she recognises the brand name and says,- “ Watch this space.” 


.Who are the mystery bidders? 
The 'ebullient Robert Lasagna 
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Opera/Max Loppert 


A dismal loan disappoints 
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The first NeUitersinqer that a 
company undertakes is usually 
understood to mark its coming 
of age- No ^operatic organisa- 
tion attempts to tackle the 
largest item in the regular 
repertory without some confi- 
dence that- -it possesses the 
resources and. above all. the 
maturity of insight worthy of 
the glorious work. Opera 
North, six years old. has 
mounted its first production fin 
English), at the Leed$ Grand. 

Admirers of the young organi- 
sation wiU have been looking 
forward to this with high hopes. 
Though Tuesday’s performance 
was a comprehensive disappoint- 
ment of them, it would never- 
theless he unfair to deduce 
from Jt anything more -serious 
about the state of Opera North 
than one immediate and sadden- 
ing failure. •••.., 

The production (sponsored 
by the Kenneth Hargreaves 
Charitable Trust) is of Czech 
origin — sets (Vladimir Nyvit) 
and costumes (by Josef Jellnek) 
were made by the workshops 
of the National Theatre of 
Prague. That Opera North 
decided on a loan production 
of this kind, rather than oa 
germinating a lively, rhought- 
p revoking Work of its own. 


must no doubt be explained 
in hard budgetary terms. ■ For 
on any other kind of reckoning 
this is a dismal kind of Mets/er- 
sznger to have taken on: 
rootedly conventional without 
any of the wisdom of tradition: 
a costume drama that sets its 
sights on genteel romp and, 
for the most part, leaves them 
there. 

The problem starts with tbe 
ghastly sets and costumes — a 
vision of The Haste rsi tigers of 
Toyt own that achieves its 
apotheosis in the finale: a 
medieval illumination out of 
Hallmark cards brought to life 
in gruesome fine detail. The 
action is of a piece with its 
decor: apprentices prance and 
bounce, the midnight rumpus 
is a quaint piece of hand- 
waving, the identity of guild 
members (apart from Glenville 
Hargreaves’ pleasantly pom- 
pous Kothner) is based on 
collective grouping, not on 
individual focussing. 

In general, the producer, 
Ladisiav Stros, appears to have 
left characterisation entirely 
to the powers of his principals. 
The most experienced member, 
Della Jones, can safely be 
trusted this way — though per- 
haps her Magdalene is even tbo 


distinguished for the length 
and prominence of the part. 
There is also a vigorous David, 
in the too-perky style decreed 
by ihe production, from Bona- 
ventura Boitone. always a 
vivid presence on the opera 
stage. 

But the method works less 
well elsewhere. In the case of 
a flaccid, vocally strained 
Wafher. it works particularly 
badly, and as a way of suggest- 
ing the rich tracery of 
emotional involvement in the 
opera's foreground it is an 
abnegation. It is possible to 
overemphasise the streaks of 
pain, bitterness, and disappoint- 
ment that run through the 
thematic workings: this is, after 
alt, Wagner’s opCra rotnique (as 
he called it), and a sensation 
of harmony and happiness is 
what should last longest in the 
audience's memory. But to 
devalue the darker side of the 
experience as consistently as 
Mr Siros has done amounts to a 
failure of Imagination. 

So the pleasures of the per- 
formance, such as they are, are 
fitful. The strong singing of 
Nicholas Folwell's first Beck- 
messer is one of them, even if 
one expected rather more than 
high-octane caricature from the 


WNO’s admirable Alborieh. The 
sound technique of Marie 
SJorach’s Eva (not flattered by 
her robes I is another — Ihe part 
was intended for a soprano of 
more expansive vocal character, 
but only tonal sweetness is 
really missed. John Tranter is 
already almost a good Posner- 
The production iniroduces us to 
the Sachs of Michael Burt, an 
English bass-baritone little 
known in his native land. 

The tone is warm (though on 
Tuesday uncertain support 
sometimes robbed it of power) 
and the manner sympathetic; 
no doubt he will go on to dig 
into the great part far more 
deeply than he managed to on 
this occasion. 

David Lloyd-Jones's spacious, 
unforced conducting of the 
opera is warmly remembered 
from bis Coliseum perform- 
ances nine years ago. The young 
Opera North orchestra, though 
bursting out of the pit. is <ia 
the small side, and a corporate 
legato style is still just beyond 
its grasp. The chorus is excel- 
lent. I take no pleasure in 
writing about an Opera North 
performance this way; but the 
gap between promise and ful- 
filment here was too wide for 
comfort or concealment. 


A Gallery Notebook 

William Packer 


Tomorrow’s Architecture/Warwick Arts Trust 


Gillian Darley 



It is a pity that the Warwick 
Arts Trust (33 Warwick Square, 
London . SW1) does sot shout a 
bit louder to the public. Its 
good exhibitions do not, I sus- 
pect, reach as many people as 
they might — and ought. There 
are so few exhibitions of con- 
temporary architecture around. 
A centre that deals with this 
subject frequently is especially 
welcome. / 

In the exhibition Tomorrow's 
Architecture (May 13-June 16, 
10 am-5 * pm. dosed Mondays 
and Tuesdays) a selection of 
ten -architectural practices has 
been made by the FT critic. 
Colin Amery. wilh Mary Hawke. 
His' Introduction emphasises 
that it is a . catholic choice. 
“Hightec" is excluded; dis*' 
missed as *'ah enormous con- 
fidence trick." Architecture is 
(tali' of such tricks. A few are to 
be found in this exhibition, too.' 
though the trickery is the sleight 
of hand in which timber-framed, 
cut-price ' housing, or steel- 
framed standard industrial 
sheds, are dressed scantily, as 
Georgian or Grecian. Let us 
worry less about labels, more 
about the end result. 

Although some of the practices 
chosen have already gained con- 
siderable reputations, others are 
beginners. One or two seem to 
fall below the standards set — * 
but in such anthologies the 
stronger show up the weaker. 
It Is healthy to find that the 
practices are by no means ex- 
clusively London-based. 

Predictably, that inventive 
practice, Campbell Zogoloviteh 
Wilkinson and Gough, rise best 
to the actual business of dis- 
playing their work. The same 
old problem — how to illus> 
trate the complexity and diver- 
sity of even the smallest build- 
ing, in one dimension — has 


to be overcome. It may be that 
some of those in the show who 
have not displayed their wares 
very welt causes the apparent 
unevenness. A couple of prac- 
tices respond in more “ fine 
art’’ fashion, showing series of 
photographs more about light 
and mood than the rather 
sterile approach of the archi- 
tectural photographer. 

We are in a period of eclec- 
ticism. From a number of the 
schemes seen here, it harbours 
great possibilities. (It need not 
amount to much In terms of 


cost or space: In one of the 
CZWG refutbishments in 
Gresse Street, behind the Tot- 
tenham Court Road, a simple 
nourish in the flooring adds 
enormous enjoyment to a little 
entrance lobby.) 

Receptivity by architects to 
interesting materials, to colour 
and ornament in its place, is 
welcome, but it has to be re- 
membered that behind the 
cleor-headed leaders in design 
follow a motley flock of sheep. 

Welcome to the originality 
of Jeremy and Fenella Dixon, 


CZWG and John Out ram; the 
care and understanding of de- 
tail of Sidell Gibson and Brock 
Carmichael (in neither case do 
their displays do them justice), 
and the flexibility of those 
like Powell -Tuck Connor and 
Orefelt, who step outside the 
strict confines of aVchitecture. 

We must not forget that 
eclecticism in the past bore tbe 
seeds of its own destruction. 
Too much worry about style, 
and not enough about content, 
and we could be back there 
again. 

T1 



‘’Chess 1985 n by John Simpson & Partners, London, 
shown at the Warwick Arts Trust 


Aits t sir Muir 


Royal Philharmonic Orchestra/Festival Hall 


Richard Fairman 


Several unlikely works found 
their -way into Tuesday night's 
concert in the American Festi- 
val. Tbe United States has pro- 
duced a number of composer 
conductors and Antal Dorati 
might not seem foremost among 
them; but the Hunganan-boru 
Dorati is now a naturalised 
American (like Mltropoulos and 
Previn) and possibly that was 
excuse enough for including in 
the programme the first British 
performance of his Night Music, 
an attractive composition dating 


from 1968. 

This piece presents five night 
scenes in a loosely descriptive 
style. A solo flute, nimbly 
played by Jean-Pierro Rampal, 
takes a major role, suggesting 
insects fluttering round a candle, 
or early morning birds. But the 
most memorable feature pf the 
music is the nocturnal shades 
of the accompaniment, subtly 
drawn from the small orchestra. 

Foreign influences abound: 
the shadows of Mahler end Bar- 
tok. both experts in night music 


themselves, fall long across the 
score. And neither Dorati nor 
his music, after all, does seem 
truly American. For the real 
thing ope must turn to a com- 
poser like William Sehuman, 
whose New England Triptych 
takes tunes . in the nationalist 
vein and dresses them up in 
brash American colours, using 
tiie moat striking techniques of 
block orchestration. 

In this the Royal Philhar- 
monic Orchestra played with 


first-rate ensemble. Dorati made 
the music seem less sheer ly 
tbe orchestral showpiece (hat it 
has done on some recordings, 
but he brought a fine swagger 
to the final “Chester" march- 
ing song. Samuel Barber's 
Adagio for strings opened the 
concert; and the other item was 
Bach's Fourth Brandenburg 
Concerto (a most improbable 
choice) in whicb flautists Ram- 
pal and Susan Milan played 
against a four-square, very un- 
tidy orchestral backing. 


There are always more gal- 
leries showing more art Inna 
can ever be reviewed. Nor 
should they be reviewed, for if 
the business of reviewing is oE 
any use at all. it is in the gal- 
lery round: regularly, to see for 
oneself. An enjoyable or stimu- 
lating show is quite likely to 
be followed by another, and 
only the most certain of critics 
would expect readers to wait 
upon exclusive definition and 
judgment. Here is a simple 
look at some of the current 
runners — I mark the card, as 
it were, and nothing more. 

* 

Well off as we are for gal- 
leries. there is no reason not 
to welcome another. The Fabian 
Carlsson Gallery, which opened 
earlier tbis month at 160, New 
Bond Street, Wl, gives us an 
excellent new space and its in- 
tentions seem honourable and 
serious. Carlsson, already well 
established in America and 
Europe, admits to a compara- 
tive inocence about contempo- 
rary British art. He intends to 
take his time, looking carefully 
about him to repair the defi- 
ciency. It suggests an interest- 
ing public course over the next 
year or two. 

With Malcolm Morley (until 
June 15) who (you will remem- 
ber) carried off the inaugural 
Tate Prize last autumn amid 
some controversy, he has made 
a strong start. Though Morley 
has made his adult career in 
New York, his work is hardly 
unfamiliar after the White- 
chapel retrospective of two 
years ago. Even so, this is his 


first commercial show in Lon- 
don. With drawings, prints and 
a handful of paintings, it em- 
braces the full scope of his 
activity. The recent drawings 
are especially' interesting: 
strong yet curiously old- 
fashioned mainstream expres- 
sionism, Gaudier-Brzeska out of 
Matisse. 

*■ 

There are quite a few British 
expressionists of one kind or 
another currently on show. 
John Selway. at Christopher 
Hull in Motcomb Street (until 
June 6) is perhaps tbe most 
interesting, if only for being a 
talented and mature painter in 
full career who has shown in 
London too seldom, and too 
long ago. 

These are big, open-surfaced 
paintings, freely drawn and 
boldly set oul I should say 
brazenly rather than boldly, for 
his subject is tbe demi-monde 
or cafc, bar and drinking club; 
half-lit interiors full of louche 
figures, and show-girls undress- 
ing and half-dressed. The tone 
is dark, the colour hot, the 
. composition variously contrived: 
elegant drawing, brisk painting 
and elements of the canvas cut 
and stuck back onto the surface, 
with, always, a very clever shift 
between the formal modelling 
and description of figure and 
space and tbe flat, colleged, 
matter-of-fact silhouette. 

Norman Adams, at Gallery 10 
in Grosvenor Street (until June 
13), is more benign; less glee- 
fully sinister in general mood, 
rather more ambiguous in his 
imagery and space. Even so, in 


larger works he is now much 
clearer in his reference thait 
before, if hardly specific. 

The decorative devices are 
taken from natural forms that 
lie fiat and rich upon the sur- 
face. reading now as active 
agents in the landscape, figures 
that inhabit a sun-lit, arcadian, 
southern world. Adams is the 
most brilliant of water- 
colourists, a virtuoso. 

Jenifer Durrani is the only 
abstract painter I shall mention 
here. Her new paintings, at 
Nicola Jacobs in Cork Street 
(until June 22) are as free, 
light and energetic in their 
composition as ever: decep- 
tively easy in their accomplish-, 
mem; beautifully carried off. 

They take their amorphous 
imagery from natural and or- 
ganic forms; inevitably, they are 
fraught with landscape associ- 
ation and suggestion, as why 
should they not be? They have 
something of the quality we as- 
sociate particularly with the 
post-war Cornish p aiming — 
latter-day St Ives (which I mean 
as rather more than a back- 
handed compliment). For at its 
best, and not always at the same 
time, the work of painters such 
as Terry Frost, Patrick Heron, 
and most of all, Peter Lanyon. 
reached a pitch of romantic in- 
sight and sensation that took it 
quite beyond local importance, 
as we saw at tbe Tate this 
spring. Miss Currant is not 
.alone, in her generation, in en- 
gaging with the same ambition, 
on the same scale. But she v 
rare in her consistent, high and 
special achievement. 

Two more shows in Cork 


Street that should be seen: 
Anthony Eyton. at Browse & 
Darby lunlil June 22 >, a 
melange of recent paintings, 
with the emphasis upon his 
recent journey to the Sudan; 
and Glyn Williams, at Bernard 
Jacobson (until June 22). one 
of the leaders in the new wave 
of figurative sculpture in 
England, as much by his teach- 
ing at Wimbledon as by the 
direct example of his work. 

Williams is also showing a 
number of his larger pieces in 
the churchyard of St James's, 
Piccadilly. These certainly cele- 
brate the physical labour of 
carving on such a scale; but 
the smaller works in the gallery 
— in which the difficulties and 
the technical skill by which 
they are overcome are trans- 
cended and thus escaped — arc 
infinitely the more touching, 
simple and unaffected in their 
imagery; admirably straight- 
forward in tbeir making. These 
qualities also come through in 
much of Williams's drawing. 

Eyton is always interesting, 
sometimes uncritical in his 
insistence upon showing too 
much of the work, for every- 
thing is worked on the surface, 
and if it goes wrong it goes 
wrong, to be put right as may 
be. But he, too. is prepared to 
engage on the grand scale: tbe 
vast spaces and skies that were 
once beaches and sea with a 
flicker of bathers across them, 
that then became pilgrims 
across the Ganges, are now the 
Arabs of North Africa come 
together in the desert, as the 
lone and level sands stretch 
far away. 


Michelangeli/Barbican Hall 


David Murray 


Confounding expectations, 
Arturo Benedtti Micheiangeli 
did appear on Sunday, and 
played the programme origin- 
ally announced. He played 
superbly— rather in the old 
sense: he is a saturnine 
presence, guarded and rather 
forbidding, given to few ges- 
tures except a trick of draw- 
ing out a plangent chord 
visually with a lifted quivering 
hand. 

He displayed superb tolerance 
in the face of the Barbican 
backers, too, who were there in 
full crepitatious force. There 
was an unconstrained swamp- 
chorus between each pair of the 
dozen Debussy preludes, in 
hideous steropbony, like answer, 
ing calls among a moribund 
species. 

There., was _ Chopin before 
Debussy, and Miehelangeli’s 


piamsm throughout was awe- 
inspiring. It is perfected to a 
supererogatory degree, con- 
sciously conceived to the last 
nuance and flawlessly executed: 
I do not doubt that his control 
of fine graduations of tone ex- 
ceeds the limits of human bear- 
ing. His temperamental limits 
are not so broad. He can light 
up some pieces from witihn. as 
he did with Chopin's grand but 
elusive Fantouie and the B-flat 
minor Scherzo, here treated 
with a knife-edged wit that for 
once made sense of the label 
“scherzo." When bis sympa- 
thies are less engaged, his pieces 
become aesthetic sound-events, 
like Fabergfe eggs magically 
suspended in the air. 

The first Ballade, for 
example, did not have the 
thrust of a dramatic narrative, 
beautiful though its various 


parts were; it seemed a mere 
sequence, not a tale. The 
Andante spianalD was marvel- 
lously simple and direct, and it 
led to a Grande Polonaise of 
unheard-of delicacy and soft- 
ness — but where was the strong, 
arched-hack polonaise-bea(? Tbe 
Polonaise is a cornucopia of 
brilliant effects strung over an 
extrovert dancing pulse: it was 
strange to hear it rendered as 
etchings on glass. 

Anything Micheiangeli does in 
public has been long and deeply 
studied, and the second book of 
Debussy preludes that be played 
here was committed to record 
several years ago. Then, 1 
thought it frigid and brittle. 
Heard live, much of it seemed 
warmer; some of it still over- 
loud and. under-suggestive. His 
wry “ General Lavine ” was 


delicious, his “Homroage & S. 
Pickwick Esq ** — a difficult cari- 
cature, requiring some empathy 
with a French sense of British 
quirks — neat and subtle. 

Where animal energy should 
break through — cheerful Scots 
a l fresco in “ Bruy feres," fretful 
and violent in "La Puerta del 
vino”— -it was compromised by 
languid ruboio. The deliberately 
evocative preludes ("Ondine,” 
'* Les Fees sont d’exquises dan- 
seuses," the sumptuous “Ter- 
rasse des audiences du dair de 
lune”) got sharp gratuitous 
accents, mezzo forte instead of 
pianissimo, crisp lines in place 
of tremulous shadows. Fascinat- 
ing to hear, and they were 
magisterially wrought; but they 
vanished when they stopped, 
leaving no speaking echoes 
behind. 


Breaking the Silence/Mermaid Theatre, Puddle Dock 


Marlin Hoyle 


The rumoured presence in 
the audience of a Hollywood 
star and the actual materialisa- 
tion of an actor from Hill Street 
Blues marked the transfer of 
Stephen Poliakoff’s play from 
the Barbican to a relatively 
westlsh end at Puddle Dock. 

Seen last year at The Pit, Ron 
Daniels’s production has under- 
gone some cast changes. Alan 
Howard returns to the RSC. 
the company that has witnessed 
some of his greatest triumphs, 
as the impossible Nikolai 
Peslakoff. Airily superior to 
the new order in the ferment 
of post-Revolutionary Russia, 
immaculate in English shoes 
and exotic fur coat, contemptu- 
ously dismissive of his govern- 
ment post, he pursues bis 
scientific researches in the rail- 
way carriage that now serves as 
his family’s home. 

This thinly disguised slice of 
the author’s family history 
hints at a time of fascinating 
social change. ■ The Soviet 
system was young and flexible 
enough to accommodate such 


Sports as the imaginative com- 
missar (John Kane) who gives 
Nikolai the sinecure, sar- 
donically aware that it is the 
desperate Eugenia who forges 
reports and cooks the books to 
cover up for her impervious 
husband. 

Nikolai should be the linch- 
pin; but the character is more 
talked about than talking, bis 
foibles described by ibe others 
rather than illustrated. A fairly 
predictable eccentric emerges, 
casually dividing the carriage 
into quarters for the family as 
if still in his palatial Moscow 
apartments, or refusing to leave 
the dinneptable to take cover 
as a battle rages round the 
train. 

Whet Anally comes through 
is a combination of our friendly 
Old stereotypes the unflappable 
English gentleman (the family 
eventually escape, we are led to 
believe, to England) and the 
maddeningly impractical but 
brilliant boffin, 

Mr Howard's rasping yap of 


a voice expresses Nikolai’s aloof 
imperturbality by speaking at 
half-speed with extra-ord-in-ary 
clarity. Theatrical in a super- 
ficial sense, the part nowhere 
convinces as either a Jewish 
intellectual or unsung inventor; 
and is not helped by the writ- 
ing’s recourse to sUb-Wi Id e-isms. 
Echoing Gwendolen's ignorance 
of a spade. Nikolai observes, "I 
have never felt a kettle" and ”1 
have never been in a depot" to 
diminishing returns. Once might 
be witty. Mr P: twice looks like 
tiredness. 

The play’s true protagonist is 
Gemma Jones’s Eugenia. Initi- 
ally terrified of taking her stock- 
ings off in hot weather for fear 
of her husband's displeasure, a 
helpless high bourgeoise frozen 
in apprehension at tbe new Rus- 


sia. she blossoms into the tough 
and fulfilled worker who keeps 
the family together. The last 
scene’s inarticulate groplngs 
towards an expression of love 
as arrest and passible execu- 
tion loom are moving, only to 
sag into Mr Poliakoff’s uniformly 
bland middle-class speech pat- 
terns, apparently shared by 
everyone from government 
officials to soldiers (Jenny 
Agu tier’s shot at Mummerset 
notwithstanding). 

The play falls into the same 
trap as its characters when they 
ask who the funeral march is 
for. Lenin’s death is noted only 
as an irritation; and the figures 
in the foreground are not 
Interesting enough to prevent 
one longing for more of the 
background’s great events. 
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Exhibitions 

ITALY 

Naples Capodimonte Museum: The 
Age of Caravaggio: This huge and 
highly successful exhibition moves 
this month from die Metropolitan in 
New York to Naples. M ich elan gelo 
Merisi, better known as Caravaggio 
(the name of the town near Milan 
where he was born four centuries 
ago) led an anguished life: p. bom 
outsider, Bcenbous, violent and al- 
ways in trouble with the authorities. 
His p o werfu l and. super-realistic 
paintings offended the convention- 
ally pious. That dwy survived is 
‘hanks only to a handful of rich and 
rfi«whnimitfiig pt»m. t MS End (ft 
June. 

Venice, Palazzo Fortuny: Toys £ or the 
science-fiction era, showing how 
vastly more sophisticated robots 
have become, since first produced in 
the 1950s. Ends Jul 14. 

PARS 

Renoir: An important exhibition of the 
most sensuous of the impressionist 
painters, who never tired of glorify- 
ing the node feminine body captur- 
ing tbe light, comes to Paris from 
the Heyward G a ll e ry. London. It 
consists of some 125 paintings and 
50 Drawings, including Le Bal du 
Moulin da la Galette and La Danse fe 
Bcugjval, Grand Palais. Closed Toe. 
Ends Sept 2 (281 5410) 

James ThaocA nostalgia evocation of 
the charms of Edwardian fife, with 
his fashion-plate perfection in ren- 
dering Indies' rustling dresses and 


beautiful hats, surrounded by atten- 
tive dandies at various social occa- 
sions. This show arrives in Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. Ends Jua 30. 

Uaities Impressiomustes et Me- 
d ernes: Art dealer Daniel Mftllngue 
has an exhibition of which Renoir, 
with 15 paintings, is the glowing 
star. Vet there are other great 
names present - Gauguin, Signac. 
Kandinsky, Chagall being eternally 
Chagall, an unusually structured 
black and orange Lfeger, a Magritte, 
amazingly sinister. Galerie Daniel 
Malingue, 26 Ave Matignon. Ends 
Jim 15. 

LONDON 

The Saatdd Collection; Charles and 
Doris Saatchl have been collectors 
at contemporary art since 1970. The 
catalogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab- 
lished to make it available ton wid- 
er public. The gallery is an astonish- 
ing converted pauit warehouse at 
98a Boundary Road. NWS, that of- 
fers more exhibition space for tem- 
porary shews than any other gallery 
in London, except perhaps the Tate. 
There are to be three or fbur chows 
a year, of a few artists at a time. 
Those now bring shown are Cy 
Twombly, Brice Maiden. Andy War- 
bid, Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (6246299). 

Tbe Hayward Gallery: Degas; Tbe 
Painter as Priatmaker - an Arts 
Council exhibition of the complete 
Oeuvre Of &S etching and lithogra- 


phy with a small but representative 
group of his monotypes. For so pro- 
lific an artist, his output as print 
maker was extremely «nwBn and his 
practice intermittent This was a 
private and experimental aspect of 
his work, hardly known beyond his 
immediate circle. By it we catch an 
intimate glimpse of tbe artist most 
ra selconsoiousJy teasing and push- 
ing bis Maas under no more pres- 
sure than his inventiveness and 
judgment could exert 

NETHERLANDS 

Paul IQee at tbe Command erie van 
Sintnlan Museum in Nijmegen. 60 
itmgs, watercolours and draw- 
covering the years 1906-39 on 
loan from the holdings of the Kunst- 
sammlung Nordrhein-Westfaleq. 
Ends Jun23. 

BRUSSELS 

Hotri Metropote is celebrating Ha flOtfa 
year yr>d In its splendid fin da 
riicle public areas, worth a visit 
In themselves, they are exhibi- 
ting glass and objeis d'art from 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
Gallfe and Damn. Also on show 
are a collection o( illustrated me- 
nu cards including a Press Ban- 
quet in 1693, Congo in 1898 and 
Sarah Bernhardt in 1896. Ends 
Jul 20. 

WEST GERMANY 

Cologne, EupfithaQe, Josef-Haubrich- 
Hof t "Ornaments Ectiesiae." To 
underline the importance of the 


romanesqoe churches, the Cologne 
SchnuttKfrn museum has organised 
an exhibition of roughly 6(10 reli- 
gious works ranging from llth to 
LSth century including illuminated 
manuscripts and gold artifacts. 
Ends June 9. 

DAsseldorf, StStfosehe Kunsthalle, 
Grabbeplatz 4: Masterpieces of the 
20th century, from tbe private col- 
lection of the German industrialist 
Thyssen-Boraemiaza. ore ca show. 
Works by Manet, Gauguin, Bonn- 
ard, Mondrian, Picasso, van Gogh. 
Schwitters as well as Russian Kon- 
struktivists- Ends Jun 8, 

Cologne, Kunsthalle, Josef-Haubrieb- 
Hnf 1: ‘Omuroentn Ecriegiaa.' To un- 
derline the importance of the roma- 
nesque churches, the Cologne 
Schnuttgen museum has organised 
an exhi b ition of roughly 606 reli- 
gions works from nth to 13th centu- 
ry. These are illuminated manu- 
scripts and gold artifacts from mu- 
seums ami collections from all over 
the world Ends Jun 9. 

Berlin. Gropius Bau, Streaemannstr. 
310 Berlin 61; Treasures of the For- 
bidden Odes. Timed to coincide 
with this year’s Berlin Horizon 85, 
the Peking palace museum is com- 
ing to Europe for the first time, with 
roughly 120 works covering 3500 
years of Chinese history. Tbe exhi- 
bition in Berlin indudes gold, and 
Jade, paintings, porcelain, musical 
instruments and caUi graphs. Ends 
August 18. 

Frankfurt, Museum fur Kunsthand- 
work, Schaumalnhai 17: Tbe new 
museum opens with an exhibition of 
Turkish culture and art from theOs> 
man empire. 500 works are on loan. 

15th-19th century. Tbe 


show includes glass, carpets, ceram- 
ics, miniatures and weapon*. Ends 
June 39. 

f ffNnW N. ffiUirim-Haric-Mii- 
setrrp, Berliner Stra**e 23: A retro- 
spective of Rupppecht Geiger with 
130 paintings and 50 drawings from 
between J 949 and 1964. End* Jufi* 2. 

VKNNA 

Vienna 1870-1930: Dream and Reality; 
The greatest names of the Viennese 
fin-de-rifede - KUmt, Otis Wagner, 
Schiele, Kokoshka, Aldoif Loos. Jo- 
sef Huffman — In a [I fnlpi g ifj«jy >la y 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
aduevemepts pf this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) 1* ambi- 
tious and only partly successful The 
H)mp fw toiAm between autocratic 
and censored reality cm the one 
fcapd sod the ilfatsiriiff or fantasies 
of individual artists oq the other is 
hinted at hot not fufiy explored. A 
high pofrtt of the show h a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
restored, is KHmtfe 
Beethoven trims depicting 
humanity's progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Kunstlerhaus. End* October 6. 

NEW YORK 

HatropoQhn Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 


1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

Museum of Modem Art- Tbe first com- 
prehensive retrospective of Henri 
Rousseau. Including go works from 
as far away ps Prague, show the 
masterful playfulness of the Paris 
toll collector who brought together 
ynnn and nature at their most 
benign and intriguing. Ends June 4. 

WASHINGTON 

National Gallery. Aneieat Art of the 
American Woodland in- 

dudes 151 pieces coming 5fi00 
yean of sculphire, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the UB. Ends 
Aug 4. 

National Gallery (West Bldg): 36 old 
wmgtiw paintings from w* Dulwich 
Picture Gaflezy are exhibited under 
the title Collection for a Ring, inr 
cjuding works by Rembrandt, Van 
Dydk, Canaletto and Gainsborough. 
Ends Sept 2- 

CHtCAGO 

Art Institute: Though Edouard Mapet 
made etchings primarily to repro- 
duce and publicise his paintings, he 
developed a unique style aa shown 
in the 27 etchings in this special ex- 
hibit of more than « third of Ws total 
output of 75 etchings. Ends Sept JL 

Art Institute; With 200 of Marc Cha- 
gall's works on paper dating from 
1907 to 1983, this show from the 
Centre P ompidn a in Peru makes a 
good study of Chagall the draugh- 
tsman. Bfrirfa July 7 


Saleroom/Antony Thomcroft 

Batting record 


The ericket bat used by Jaek 
Hobbs in the match when he 
beat W. G. Grace's aggregate 
record of runs of 54,896, sold 
for £1,320 at Phillip's yesterday 
to a private buyer. 

It was in 1930 that Hobbs, 
playing fpr Surrey against 
Middlesex, topped the bearded 
Titan's total, and be authenti- 
cated the bat in his excitement 
Phillips had placed a modest 
estimate of £1Q0-£150 on the 
bat and, in the event, secured 
an auction record for a cricket 
bat 

Phillip's sale of cricketana 
and other sporting items did 
well. Wisdens remain much 
sougbt after. Simmons, a dealer, 
paid £4,800 for 34 volumes, and 
£950 for just one, tbe Wlsden's 
Cricketers' Almanack for 2868. 
“ a good clean copy.” Apter 
acquired 29 "Vanity Fair" 
cricketing cartoons for £1,000 
(as against a £85 0 top estimate), 
while Wallace paid £280 for a 
1939 Olympic Winter Sports 
Gold Medal awarded to Sandv 
Archer of the UK. 

A cast-iron table, used in a 
pub, with the three legs 
moulded with portraits of W. G, 
Grace, went for £420 to GilL 
while Mann paid £400 for a 
bronze head of W. G., by Colin 
Miller, dated 1973: it has been 
exhibited at the Tate Gallerv 
and Lords- 

Sotheby's also managed a 
record priee: £4,920 paid for a 
corkscrew. It was bought by 
the American dealer and collec- 
tor Ed Pollack. Made in the 
mJd-iStb century in bronze, it 
shows putti sporting around a 
vine, and was made in the UK. 

Christie's held a modest sale 
of silver and objects of vertu 
which totalled £225,1X5, with 11 


per cent unsold. Koopman, the 
London dealer, paid £9,935 for 
a set of four Queen Anne 
candlesticks made in 1711 by 
Thqmae Merry, and £7,560 for 
a Victorian silver-gilt Coburg 
pattern dessert service. 

A pair of William III 
candlesticks sold for £6,696; 
four George III silver-gilt 
caqdlesticks made £6,480. Koop- 
man paid £7,020 for six George 
n candlesticks made by William 
Gould. 

Sothgbys’ evening sale in New 
York on Tuesday, of Latin 
American pictures, totalled 
$34)43.645 (£2.390,571). with 27 
per eem unsold. Top prices were 
the $330,000 paid for ** La 
ofrepda en Jaqitzio " by the 
Mexican artist Diego Rivera; 
SI 76.000 for Nipa txmifa by an- 
other Mexican painter. Rufino 
Tamayo, and $170,500 for u La 
Toussaint — All Saints Day" by 
Wilfredo z^m. 

★ 

At Agnew*s from June 5 until 
July 19, the public will be able 
to view the south front of War. 
wick Castle as painted by Cana- 
letto. Once the property of 
Lord Astor at Hever Castle, It 
was bought by Agnew’s, who 
then sold it. along with many 
other Old Masters, to the 
Oklahoma oil man, S. T. Fee. 

He, pressed for cash, tried to 
sell his newly acquired collec- 
tion through Christie's earlier 
this month; the Canaletto, along 
with many others, failed to find 
a buyer. Xt carried a very high 
$3m estimate, excessive for a 
picture which had been on the 
market so recently. 

Agnew’s bought it again pri* 
vately after the auction and are 
now selling it — for $2m. 
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Mr Reagan’s 
half loaf 


PRESIDENT REAGAN'S tax 
reform package, presented 
persuasively on television as the 
most radical assault on had 
taxes since tbe Boston tea party, 
appears at first sight to be a 
good deal less dramatic than 
that would suggest. It is drastic, 
especially in its implications for 
corporate tax payments in the 
near term; but compared with 
the original U.S. Treasury pro- 
posals, it cannot be called 
radical. This dilution Is clearly 
intended to improve its 
political chances on Capitol 
Hill; but the loss of a dear 
underlying principle must also 
make it more vulnerable to 
wrecking amendments — whether 
they are intended to be damag- 
ing or not. Realistically, there 
is probably now a better 
political chance than before of 
some fairly striking changes for 
U.S. taxpayers; but there will 
be much less international 
interest in the outcome: 

What has been lost, probably 
beyond recall, is the chance 
to base tax on a real i tic defin- 
ition of a capital income — and 
with it. the chance to provoke 
a substantial fall in real in- 
terest rates in tbe U.S. market. 
Treasury I as it is already 
known to its academic 
mourners, did try to get to tbe 
root of the problem of defining 
income to provide not only a 
broad but an economically 
neutral tax base. 


Realistic fall 


Its prposals to -index capital 
values, and to base tax col- 
lection and tax reliefs on real 
rather than nominal interest 
rates, would have produced a 
very sharp fall — as much as 400 
basis points, according to some 
well-researched estimates — in 
the nominal rates which bor- 
rowers would have felt able to 
pay and which savers would 
have been willing to accept 
This fall in market-clearing 
rates would have had two 
effects of the greatest internat- 
ional importance; it would, over 
two or three years, have re- 
duced tbe structural deficit 
which so plagues U.S. policy by 
the order of SlOObn, simply 
through lower debt service pay- 
ments; and it would have made 
it much easier to get a realistic 
fall in the exchange value of 
the U.S. dollar. 

The watered-down proposals, 
by contrast, will have only a 
modest effect on market clearing 
rates, though almost certainly 
more than the zero effect which 


some disgruntled critics are now 
claiming; and its effect on the 
underlying fiscal deficit is still 
more problematic. It is pre- 
sented as revenue-neutral, and 
so it would be in the early years; 
but in the longer run, as com- 
mercial taxpayers worked their 
way out of windfall tax and 
built up their depreciation off- 
sets, the rise in corporate tax 
would be much less than the fall 
in personal liability. The 
Treasury seems to be treating 
this as a problem for some 
future administration (or per- 
haps hoping that higher real 
growth will provide a solution) 
but financial markets have a 
habit of discounting visible 
future problems today. 

Small print 

The loss of any clear under- 
lying principle is also likely to 
be a source of trouble. Conces- 
sions to special industrial 
interests, on capital gains tax, 
and the abandonment of index- 
ation, reduce the package to a 
set of numbers, generally 
designed to broaden the tax base 
and cut rates. The trouble is that 
other would-be reformers can 
propose other numbers, and 
have already started. 

Representative Jack Kemp, 
the Republican advocate of a 
flat-rate tax with no exemptions, 
has not waited to wade through 
400 pages of small print (a 
rather laborious kind of simpli- 
fication) to denounce the whole 
proposal as inadequate. With 
his eye on the Republican 
nomination, he promises much 
lower rates. It seems unlikely 
that the Democratic sponsors of 
the Bradley-Gephardt Bill, with 
broadly similar aims, will allow 
Mr Kemp to claim low rates as 
a Republican copyright- In 
short what, if anything, emerges 
from Congress seems likely to 
be as different from the 
President's proposal as that 
proposal is from Treasury L 
The prospect, then, is more 
confusing and less exciting than 
once seemed possible. All the 
same, a British newspaper har 
very little right to carp. The 
sight of a president banging the 
drum for substantial even if lesr 
than radical reform look' 
enviable from a country where 
the path of the tax reformer 
seems to stretch no further tfiar 
the corridor from No 11 Down 
ing Street, where the Chancellor 
dr earns his not so radical 
dreams, to the Cabinet room 
next door at No 10. 


Britain and the 
European Court 


THOSE who are appalled that 
the British Government has lost 
yet another case in tbe Euro- 
pean Court of Human Rights in 
Strasbourg should be comforted 
by tbe thought that Britain, un- 
like some other countries, was 
in the dock not for refusing to 
let people go, but for not let- 
ting them come, hat so many 
people seek residence, work or 
merely a safe haven in the 
British Isles is the best proof 
that their inhabitants enjoy a 
better protection of their human 
rights than can be obtained in 
many other countries. 

If this is so, one can ask why 
Britain tops the list of the 
Human Rights Court when it 
has so far lost 12 and won only 
two out of the 20 cases brought 
against it, keeping busy a court 
which, from its establishment, 
has heard altogether 91 cases. 
The explanation is simple. 
First, some countries do not 
allow their citizens direct access 
to the court; France has 
allowed it only since 1981 and, 
therefore, appears on the bot- 
tom of the court’s list with only 
one complaint Second, the 
Strasbourg Commission and 
Court admit only plaintiffs who 
have exhausted all domestic 
judicial T remedies, he UK dif- 
fers from other countries in 
that it has neither a written 
Bill of Rights, nor special ad- 
ministrative courts, nor a consti- 
tutional court which could 
check whether legislation con- 
forms with fundamental rules 
adopted by a qualified majority 
of tbe legislaiture. 

m of Rights 

his does not mean that in 
the UK there is no judicial pro- 
tection of human rights. Judges 
can and do apply fundamental 
principles of English law pro- 
tecting individual freedom, 
though they do occasionally for- 
get about these principles as the 
judicial review of government 
acts has been developed only 
recently. 

For this reason, and not only 
to avoid complaints going 
straight to Strasbourg, it would 
be a good thing if the UK made 
its fundamental rights visible by 
adopting a Bill of Bights, using 
tbe opportunity to fill' in any 
gaps laid bare by social and 
economic change. Although Mrs 
Margaret Thatcher, the Prime 
Minister, once expressed doubts 
whether a Bill of Rights would 


the 

ai 


be compatible with 
supremacy of parliament, 
least two leading English 
judges, Lord Denning and Lord 
Scarman, do not seem to enter- 
tain such doubts. Even more 
urgent might be the establish- 
ment of an administrative court 
made necessary even more by 
govermental regulation of bust 
ness than by such problems as 
immigration. 

Problems with immigration 
are a mixture of economics and 
strong emotions. This makes 
dear thinking all the more 
necessary. One should strive to 
make a distinction between 
those who seek permanent resi- 
dence in the UK for family or 
other reasons, those who come 
to the UK to work for a limited 
period of time, and those who 
seek asylum, from oppression 
and intend to return to their 
home countries when conditions 
allow. The distinctions which 
the laws of some other coun- 
tries make between immigrants, 
foreign migrant workers and 
refugees is useful not only for 
the purposes of immigration 
control but also for making 
clear to the individuals con- 
cerned where they stand. • 

The particular infringement 
of the Human Rights Conven- 
tion of which the British 
Government has now been found 
guilty in Strasbourg, in refus- 
ing women residents the same 
right of bringing into the 
country their marriage partners 
as is granted to men, is part 
and parcel of the complex legal 
and moral problems of the 
equality of the sexes in a 
modern industrial society. Even 
the purely national conflicts and 
aspiraions generated in this 
area of social change still 
remain largely unsolved— equal 
pay and equal taxation for 
example. Such problems are 
even more intricate when It 
comes to the movement of 
people between countries where 
family relationships and the 
relative position of men and 
women in society greatly differ. 

For that reason real equality 
in the treatment of both sexes 
can be achieved only if each 
case is considered on its merits- 
In the field of immigration the 
authorities should treat men 
and women in the same way, 
taking into account their family 
and unemployment circum- 
stances, hut also guarding 
against “paper” marriages de- 
signed purely to evade immigra- 
tion rules. 


,WO aircraft mock-ups on 
display at the Paris air 
show today help explain 
why one of the widest-ranging 
armaments projects yet con- 
ceived In Europe may be in. 
danger of aborting before take- 
off. 

The delta-winged models — 
one built by France’s Dassault- 
Breguet, the other by British 
Aerospace— represent the two 
companies’ rival concepts of the 
European fighter aircraft 
(EFA) which five countries are 
discussing building for the 
1990s. . _ . . 

The defence ministries of 
Britain, France, West Germany, 
Italy and Spain have; spent 
around two years trying to 
establish a political, military 
and industrial basis for con- 
structing the supersonic plane. 

The project woudl represent 
a giant step foward in standard- 
ising Europe's defence equip- 
ment to meet the threat of high 
technology warfare. It could 
add up to a life-or-death chance 
for the continent's aerospace 
industry to pool resources to 
stand op to increasingly 
muscular UB. competition in 
weapons development. 

But, in the past few weeks, 
the long-term prizes have started 
to recede from view as the 
obstacles loom larger. 

With Ministers coming under 
increasing pressure to defend 
national interests, and competi- 
tive tensions rising between 
Europe's two main aerospace 
powers, Britain and France, the 
essential compromises needed to 
underwrite a five-nation EFA 
are becoming perceptibly more 
difficult to achieve. 

Unless governments in the 
next few weeks can show fresh 
ability to bury differences, the 
search for alternatives to five- 
nation co-operation — already 
being pursued ostentatiously in 
Paris, less so in London and 
Bonn— will start to take prece- 
dence over the search for 
common ground. 

And there Is a clear risk that 
the project, its self-generated 
strains finally overpowering the 
cohesive forces pulling it 
together, could split off Into two 
or three smaller programmes— 
making the probable overall 
winner the U.S. aerospace 
industry. 

The stakes associated with 
EFA are high precisely because 
the project tries to combine 
national objectives, in the aim 
of maximising economic and 
military efficiency, on a scale 
not previously attempted in 
European weapons co-operation. 

The problem is that reconcil- 
ing this profusion of objectives 
— which would require, 
crucially, the signing by 
Dassault of its first genuinely 
equitable international plane- 
building partnership — may 
simply turn out to be 
impossible. 

The project has been put for- 
ward to take account of the 
need, more or less simul- 
taneously in the five countries 
in the mid-1990s, to replace 
ageing Anglo-French Jaguars, 
McDonnell Douglas F14 Phan- 
toms- and Lockheed F-I04 Star- 
fighters. British officials under- 
line that the window will not be 
open again for the next 15 to 
■20 years, if ever. 

A co-operative programme, by 
sharing development costs and 
assuring long U.S. style produc- 
ion runs for 800 to 1.000 planes 
iplus exports) could cut unit 
•reduction costs by up to 20 per 
.ent, on the crucial condition of 
i well-managed industrial 
•rganisation, according to 
-/reach estimates. A crucial 
'eature of successful U.S. fighter 
jroduction programmes Is that 
hey can run for 10 to 15 years. 
In 11 different meetings since 


EUROPE’S FIGHTER PROJECT 



Past, present — and future? 


The existing Phantom, Starfighter and Jaguar, plus the Tornado now in service'— and BAe’s 
concept of how the EFA would look. 


Why the obstacles are 
looming even larger 


By David Marsh in Paris 


the end of 1983, armaments 
directors from the five countries 
have narrowed some of the 
differing national ideas on the 
aircraft’s specifications. 

France wants a lighter 
fighter in the 9 tonne bracket to 
fulfil a ground attack role. 

' Britain, like the other three 
countries, favours a heavier 
aircraft . for air defence pur- 
poses. 

At their meeting in Rome on 
May 16 — which for some weary 
officials added up to a solid 18 
hours of wrangling— the five 
Defence Ministers readied a 


Potential discord 
over transfers 
of know-how 


compromise built around a basic 
weight target of 9.5 to 9.75 
tonnes, a figure which fits in 
best of all with West Germany's 
requirements. 

A narrowing of views was 
also achieved over engine 
thrust 

Air - frame manufacturers 
from the five countries — British 
Aerospace, Dassault . Messer- 
schmltt-Boelkow-Blohm, Aerit- 
alia and Casa — have been asked 
to refine existing feasibility 
studies in advance of a further 
Ministerial meeting planned for 
June 17 and 18 in London. A 
similar task has been allocated 
to the aero-engine makers — 
Rolls-Royce, Snecraa, Motoren- 
und-Turbinen-Union (MTU), 
Fiat Aviazone and Sener — which 
are substantially closer together 
in their industrial approaches. 

Tbe airframe manufacturers' 
6-inch-thick feasibility study 


drawn up over the winter, is 
split four to one over specifica- 
tions, with Dassault providing 
the dissenting voice. In practice, 
the new report, intended to give 
Ministers a clearer picture of 
how aircraft with certain weight 
and thrust characteristics would 
perform in relation to military 
requirements, is not likely to 
bring ideas much further 
together. 

Behind the lack of agree- 
ment over harmonising require- 
ments ahead of the project 
definition stage lies still greater 
discord over carving up design 
and production work on the 
plane. 

“It's not just a question of 
British Aerospace versus 
Dassault" says Gen Jacques 
Mitterrand, the former chairman 
of Aerospatiale and head of 
France’s aerospace industry 
association, who will be accom- 
panying his brother, the French 
president at the formal air 
show opening tomorrow. “We’ve 
had a lot of satisfactory co- 
operation In the aerospace 
field, bat nothing can be done 
unless the fundamental interests 
aithe partiat&nts^are pre- 
served.” '• 

These interests go well beyond 
foe immediate industrial ques- 
tions. British officials, on both 
the Industry and government 
side, are suspicious — probably 
with some justification — that 
France is seeking to drag out 
negotiations on foe EFA to win 
time in marketing its Mirage 
2000 interceptor. The new plane, 
being ordered only sluggishly 
by the French air force because 
of budgetary cuts, has already 
proved a success on export mar- 
kets, in keeping with French 
military aircraft traditions 
where foreign sales tend to take 


priority over other considera- 
tions. France in particular has 
edged ahead of competition 
with foe Anglo-German-Italian 
Tornado fighter-bomber in 
chalking up Mirage 2000 sales 
to Greece, and looks like doing 
the same in an even more con- 
troversial deal with Saudi 
Arabia. 

French officials, on the other 
hand, are waxy that Britain is 
seeking to gain negotiating 
strength from its 16-year-old 
link-ups over the Tornado. The 
project, now estimated to have 
cost dose to £20bn, condemned 
in France because of its bud- 
getary over-runs, un wieldly 
organisation and generation of 
new, potentially competitive air- 
frame and engine production 
capacity in Germany and Italy. 

There is also still more funda- 
mental potential for discord 
over transfers of know-how in 
sensitive areas like radar-beat- 
ing Stealth technology, compo- 
site materials and engines. 

The French Defence Ministry, 
believes that Britain is trying 
to place on to the EFA a deriva- 
tive of tbe tri-national RB-199 
engine built for foe Tornado in 
preference to the M-88, a new. 
lower-powered engine developed 
by Sne cm a. 

Both foe British Government 
and Rolls-Royce say they want 
a brand-new engine for EFA, 
pooling foe best of European 
technology. But a RB-199 deriva- 
tive is being developed anyway 
to fit to foe RAF*s air defence 
version of the Tornado from 
about 1992 onwards. Britain 
says it would make economic 
and technological sense to use 
foe same engine at least for foe 
development stage of foe EFA 

The’ most visible differences 
however clearly concern foe 


tussle between foe air-frame 
manufacturers. Dassault, in the 
shape of its crusty 74-year-old 
chairman, M Benno-Claude 
vaineres, is sticking uncom- 
promisingly to its demand for 
design leadership and 46 per 
cent of the work — the latter 
line going signally beyond the 
Defence Ministry's. M Vallieres. 
a long-time associate of the 
legendary M Marcel Dassault 
who built up foe company 
before and after foe war -and is 
still, at 95, its main shareholder 
(in spite of foe state’s taking a. 
46 per cent stake under the 


Bonn may hare 
casting vote 
in the dispute 

Socialists^ says leadership 


Dassault’s 30' years of 
ence in making and 
Mirages. 


experi-" 

selling 


Dassault Is advancing 'as. fast 
as possible towards the proto- 
type stage of Its own version of 
the EFA, foe-forme#. Avion de 
Combat Experimental, " now 
code-named Rafaife (“gust of 
wind . The 8:5 tonne basic 
weight fighter, powered by two 
General Electric 404 engines, 
will make its ’ first test flight 
next year. 

Sir Raymond Lygo, foe British 
Aerospace managing director, 
rejects Dassault’s argument of 
superior competence in super- 
sonic aircraft as “ bogus!” He 
says foe Mirage fighters have 
sold so well abroad partly 
because Britain — not present in 
a new middle-oteh e-market jet 


fighter project since foe 1550*-- 
has not provided competition; £ J 
And he believes that export 
opportunities in the next decade . 1 
will be concentrated on heavier, ' 
superior-technology . ■ • planes_,. 
rather than The "cheap and. ■ 
cheerful ” range advocated by •: 
the French. Sir Raymond, who / 
reckons odds on agreeing -a five- • 
nation EFA are just about ewm, 
says British Aerospace “wiH not 
settle for less than 23 per cent” ' 
of the iprogrammfrrra position : - 
’ backedup by the Germans, 

To drive home the point 
British Aerospace is stepping «p 
lobbying of Mr Michael Heset- 
tine, foe Defence Minister, 
other key 'members of ^ The 
British Government to ^ stiffen 
resolve ? against making eoncesv' 

SlOQS. " " "* 

The company’s work on. ah 
all-British EFA 'design, foe'. 
P-120— due to result. In a., 
demonstrator aircraft ' flyitlg ■ 
next year — as well as studferon 
a possible three-nation grouping ' 
to build the plane along the./' . 
lines ‘of the Tornado.organisa-^;'-^ 
tion, are designed to show that r 
other options are available. • ■ 

The French- aerospace Indus-' 
try. meanwhile, grouping foe. -, 
avionics and equipment makers ' 
(which represent .50 per cent of . 
foe cost of a new plame). as wefi - . - . 
as Dassault and. Snecina, haye 
been mounting a similar lobby-/ 
log campaign — strongly backed • ' - 
by foe pro-Communist- GGT 
trade union.. . .' • 

There are also signs : that, foe 

pressure— as -welLas Jhe.h a^c^I- 

disagreements with Britah^-is 7 T. 
beginning to have an effect on . - 
M Charles" Heririz, foe Defence 
Minister. Up to now be has been-- 
the staunchest advocate 
co-operation oh an “equHaKfe^ : • 
basis— whereby : France ■ would . 
have a shard of 'about cue-third 
of foe work. . ' ■: " * 

'■’In' “The present jostling - for . 
positions, potentially foie .most .. . 
Si gnifican t moves may be taking- • • 
place, out of the public eye, 7 in ;; 
Bonn. " '".v- 

Bofo foe German governxnehtrV-' 
and MBB say they are MB#: 4 . 
committed at present to \a Or ■ 
nation solution which - gives 
domestic industry a fair max **. . ■ - 
out. But, given foe firm desire 7 ; . 

- of Herr Manfred Woemerr the 
Defence Minister, for a deal to 
be agreed this summer, alterne- : 
tives are already being quietly 
Considered in tbe event that "• 
foe European impasse remains: 

As well as the possibilities;' . -• 
of deals with either France or-x. vv 
Britain, foe alternatives include \ - 
a co-operative agreement with 
the U.S. As for Britain (wherer ^ 

Mi- Heseltine has admitted that : - 
a XJ& purchase would be tbe ; . 
cheapest short run solution),".:', 
foe American options centre .: 
broadly bn the F15, F16 and F18 O 
ranges made by GenerelV 
Dynamics, and McDonnell!:. 
Douglas, as well as the Ad- - v ' 
vanced Tactical Fighter being 
worked' on by seven UiL. aero-., 
space/groupi ! ■ 

... . To help develop a “ fall baric • ■ 
position in case of lack of a " 
European solution, foe Bonn 
Defence Ministry is putting 
pressure on the Bundestag! 
defence , committee to release • 
DM-lSOft in /funds frozen-last k ' 
year for aerospace research. The JT ^ " 
funds are needed to boost-'-,: 
German industry’? own techno- 
logical competence on parts nf ^ : 
foe EFA . 

With Chancellor Helmut Kohl 
seeking a chance to rebuild '. 
bridges with Paris after differ- 
ences over the response to the. : 7 
UJS. Star Wars initiative, - a 
German decision In favour of'-/ 
the UB. -seems an unlikely '-out?”'-.' 
come at the moment. But Bonn! 
may have foe casting vote ia foe 
Franco-British dispute; “not fbr •• 
nothing do British officials look - 
at the Germans as foe jokers , in : ' . 
the EFA pack. ^ 


Walker’s energy 
fired by gas 

rtiter Walker, Energy Secre- 
tary, is attaching great 
Importance to the setting up of 
two new branches in his depart- 
ment. So much so, in fact, that 
he is putting in his own Civil 
Service private secretary as the 
head of one of them. 

There are no prizes for guess- 
ing that the two new branches 
will deal with legislation for the 
privatisation of British Gas, and 
with foe sale arrangements and 
subsequent regulatory frame- 
work for the business. 

Civil servants have harboured 
a suspicion that Walker is not 
over-fond of their breed. But 
the abrasive Micbael Reidy, who 
was brought back from a civil 
service secondment at Klein- 
wort Benson, the merchant 
bank, to run Walker’s private 
office, appears to have broken 
through his minister’s confi- 
dence barrier. 

Perhaps it is his commercial 
approach that appeals to 
Walker. Rumour has it that 
Reidy has turned down at least 
one lucrative offer from the 
private sector. 

In his new job he will be 
responsible for setting up a 
regulatory system to prevent 



'I like the one of the little 
boy being asked ‘when did 
you last see your teacher?’ ” 


Men and Matters 


British Gas from unfairly 
exploiting its monopoly posi- 
tion after being sold to foe 
private sector. 

Decisions on the regulatory 
framework are regained as 
crucial — not least by Sir Denis 
Rooke, the chairman of British 
Gas, and a man who has built 
a close relationship with 
Walker. Rooke has said he does 
not mind whether British Gas 
is in the private or public 
sector — just so long as the 
government gets the new regu- 
latory system “ right" 

Walker's new principal pri- 
vate secretary is to be Geoff 
Dari, who has just returned 
from a stint on loan to the 
Cabinet Office, where he worked 
for Peter Gregson. 

Gregson, in turn, takes over 
from Sir Kenneth Co ureas as 
the new permanent secretary of 
the Department of Energy next 
week. 


Name swapping 

There is a hint that the govern- 
ment has a new name in mind 
for foe privatised gas industry. 
How does National Gas sound? 

Yesterday foe National 
Freight Consortium launched a 
new subsidiary called Britannia 
Gas— its vehicle to enter the 
British liquefied petroleum gas 
market 

The company was to have 
been called National Gas but 
as Clive Beattie, managing 
director, explained, "At the 
eleventh hour after all the 
printing had taken place, we 
were ordered from on high (in 
the government) to change the 
name.” 

Beattie added wistfully, 
“National Gas had begun to 
grow on me. The idea of 
Britannia Gas was thought up 
in the five minutes after we 
were blocked." 

Employees of foe British Gas 
Corporatioif'WiU be hoping that 


they do as well out of their 
privatisation as did National 
Freight employees, who bought 
their company from the govern- 
ment in 1982. 

Independent auditors estimate 
that the shares are now worth 
over 12 times foe selling price 
three years ago. 


Labour days 


As a kind of sober postscript 
to the recent VE Day celebra- 
tions, the Department of 
Employment’s Gazette takes a 
look back this week at foe 
labour front in the early 
summer of 1945. 

The Gazette's headlines in 
those days .were even staider 
than now; “ Revocation of 
Certain Defence Regulations” 
and Factories (Glass Protec- 
tion) (Revocation) Order, 
1945.” 

But foe measures were more 
far-reaching than foe titles 
suggested. The first, for 
instance, revoked “ foe prohi- 
bition of strikes and lockouts, 
likely to interfere with essential 
services "—at a point of some 
interest to today's DE officials 
who have long been in anguish 
over a consultative Green Paper 
on just this issue. 

- As now. foe Gazette expressed 
in formal terms many of foe 
Government’s key pronounce- 
ments— that conscription would 
still continue, and that essential 
work orders, directing people 
to specific jobs, would remain 
in force. Detailed guidance was 
Issued to employers about time- 
off for VE Day itself. 

There were more strikes in 
April 1945. than in April 1985: 
198 compared with 49. But 
fewer days were lost; 100,000 
then, against 166,000 last month. 

Deaths at work were high: 
145 In April, including 42 in the 
mines, 25 on foe railways and 
78 in factories. 


Rationing was still gripping 
Britain. The weekly allowance 
of bacon was cut from four to 
three ounces, but everyone got 
an extra half pound of sugar. 

Unemployment is not 
mentioned in yesterday’s 
Gazette article. But in January, 
1945, it stood at 111,000. And. 
shades of today’s faith in foe 
future of service industries, foe 
Gazette was then reporting on 
Government schemes for foe 
post-war organisation of private 
domestic employment. 


Bide’s bliss 


Just for a moment, it looked as 
if BL’s arch-critic, Noel 
Falconer, had mellowed. 

BL “is not a larr*: duck, 
said foe opening statement of 
his BLISS (BL Individual 
Shareholders Society) report 
handed around at foe com- 
pany's annual meeting in 
London yesterday. 

Then, it thundered: “It is a 
stranded whale. . . .” 

Falconer, who claims to re- 
present many of the 65,000 
private shareholders who bold a 
two per cent stake in BL, 
wasted no time wading into foe 
attack after Sir Austin Bide, 
BL's £65,000-a-year chairman, 
spoke of “a temporary set- 
back . . “ a difficult year 

ahead . . . but u real progress 
In productivity and quality. 

Bide's figures were chal- 
lenged by Falconer, who pro- 
duced his own to- suggest that 
BL last year had been £102m 
short of target on its corporate 
plan and that productivity had 
actually fallen. 

'At stake is your credibility 
or mine,” be asserted— to which 
Bide mildly agreed before 
moving on to other matters. 

Falconer returned to demand 
foe reason for the rejection of 
his candidature against direc- 
tors up for re-election. 

He was not eligible unless a 
director was standing down, 
Bide replied. “ Astounding,” 
cried Falconer. “Too bad,” 
growled Bide. 

Exit Falconer, in anything 
but a state of bliss. 
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Atlantic Institute poll 

Unemployment 
matters most 
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THE main concerns of the 
peoples of the Industrie! de- 
mocracies are unemployment, 
crime, the threat of war coupled 
with nuclear weapons, and 
social Injustice — In that order. 
Unemployment comes way out 
on top, with the exception of 
Japan. 

Inflation is much less of a 
worry than it used to be. So 
is . concent about excessive 
government spending. Fears 
about inadequate defence 
scarcely figure on the list. 

There are also some surpris- 
ing divisions between the 
countries when it comes to 
attitudes towards information 
technology. West Germany and 
Japan are among the lowest 
users of the new systems and 
exhibit some of the greatest 
hostility to applying them 
because they think that they 
will be destructive to jobs. 

Britain and France are among 
the highest users of computers 
and word processing systems, 
and appear to have much more 
enthsuiasm for them than either 
the Germans or the Japanese. 

The United States is in a 
class of Us own. Not only have 
more Americans used the new 
information technology than in 
any other country polled. More 
of them would like to undergo 
special training to understand 
the new systems and 50 per 
cent of Americans believe that 
computers and word processors 
will help to create Jobs rather 
than destroy them. 

No other country comes any- 
where near that approach, 
Thoug h it is striking that even 
In the U.S. as many as 43 per 
cent of those polled said that 
they thought that the new 
technologies would tend to 
worsen unemployment. 

Those are some of the main 
findings fo The latest Atlantic 
Institute for International 
Affairs-Louis Harris Inter- 
national Poll*, which is backed 
by a number of western media 
including the Financial Times. 

The polls have now been 
going on intermittently since 
September 2082 and the field- 
work is timed to the run-up to 
the economic summit meetings 
of the seven major industrial 
democracies, the most recent 
of which was held In Bonn this 
month. 

There is always a key baxo- 


By Malcolm Rutherford 

meter question shown in the 
accompanying table l: which 
are your greatest concerns for 
yourself and your country to- 
day? 

One of the most notable 
changes over time is the way 
worries about Inflation have 
steadily dropped down the list. 
In France In 1982, SO per cent 
of those polled put it as a prime 
concern. The figure is now 
down to 28 per cent. 

The figures for West Germany 
are 32 per cent in 1982 and only 
24 per cent now. Italy has 
dropped from 46 per cent to 36 
per cent in the same period. 

Only in Britain has there been 
a slight rise in the last year, no 
doubt reflecting recent inflation 
statistics and expectations. In 
1982, 28 per cent of British re- 


Concern about 
social injustice 
has been rising 


spondents put it as a main con- 
cern. By May last year the figure 
bad dropped to 18 per cent It 
has now risen to 22 per cent. 

Quite the biggest and still In- 
creasing anxiety, however, is 
about unemployment. This 
applies even to the LLS. where it 
was named by 45 per cent of 
American respondents as against 
36 per cent a year ago. 

In France, unemployment w as 
listed by 80 per cent of respon- 
dents. In both West Germany 
and Britain the figures were 66 
per cent. In Italy the figure was 
?0 per cent and in Spain 89 per 
cent. All of those are up— and 
in West Germany up sharply — 

Another finding which de- 
serves political attention is the 
concern about crime in all the 
countries polled. After unem- 
ployment it is now the biggest 
single issue, apparently through- 
out the western world. 

There may be a corollary: con- 
cern about social injustice has 
been rising, too. In West Ger- 
many, which perhaps aber- 
rationally came out as a re- 
markably contented country 
last year, the percentage of 
respondents mentioning social 


THE KEY FINDINGS 


Which of the following are your greatest concerns 
for yourself and your country today ? 

Franca Oannany Britain Italy Norway Spam U.S- Japan 


injustice rose from 12 to 28. 
In the U.S. it rose from 13 lo 
22. Oddly enough in Britain it 
fell from 33 to 16. 

If there is one generalised 
political lesson in the findings, 
it may be that people are be- 
ginning to show more concern 
about those out of work and 
the socio-economic conditions 
which allow unemployment on 
such a scale. 

The more detailed questions 
about attitudes to information 
technology, however, show an 
unexpected breakdown between 

countries. In all places it Is the 
young who have used the new 
systems most and who most 
want to do so. Yet in Japan, as 
table 2 shows, only a total of 
14 per cent have done so and 
in West Germany only 11 per 
cent. Moreover, more than 50 
per cent of West German 
respondents said that they had 
no interest in trying. Perhaps 
the French are more tech- 
nologically attuned than the 
Germans, after all. . 

The British figures show a 
split down the middle: one half 
of those polled having used the 
new technology or wanting to, 
and the other half refusing to 
have anything to do with it. 

Yet the biggest split of alt Is 
between the Americans and the 
rest. The majority of Americans 
like information technology and 
think that it is job-creating. No 
other country polled has this 
vision of the future. 

There remain a few oddities 
shown In table 4. The Ameri- 
cans are remarkably dissatisfied 
with their school system as a 
block to technological process. 
So are the French to some 
extent, but their system is being 
reformed in the autumn. A 
large number of the BriUsh (43 
per cent) still seem to blame 
their problems on the trades 
unions, and only IB per cent on 
the schools. 

It is ihe Italians who are most 
discontented with their political 
leaders, though tho Americans 
run them dose, Britain does 
not come out too badly in this 
respect, and President Mitter- 
rand of France rather well. 

■ The fieldwork was conducted 
between April 2 and May 12 
based on representative 
samples of people eligible to 
vote of about 1,000 in each 
country. 


Threat of war 34 14 2542 33 44 3234 

Energy crisis 7 9 >16 4 16 12 29 

Inflation 28 14 22 3* 7 32 29 21 

Inadequate defence 4 4 7 4 4 8 14 10 

Unemployment SO <6 66 7Q 59 89 <5 16 

Social Injustice 30 28 14 26 26 36 22 26 

Crime 29 33 42 55 18 38 42 33 

Nuclear weapon* 282532372642 31 38 

Entwine govt, spending 15 17 11 1? 7 17 35 21 

Poor political leadership 19 17 22 24 13 7 24 12 

No answer • 1 4 3 3 1 1 1 1 

Totals aver 100. MU/itf of the possibility of multiple answers. 

In which of these categories would you place your- 
self ? 


33 44 32 34 

4 16 12 » 

7 32 29 21 

4 8 14 10 

5? 89 <5 16 

26 36 22 26 

18 38 42 33 

26 42 31 38 

7 17 35 21 

13 7 24 12 
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I have already used an 
Information- processing 
system such as a 
computer or word 
processor 

I have never used one, 
but ft wou.'d interest 

m e 

I have never used one, 
and it doesn’t interest 

me 

No opinion /not sure 


26 

11 

28 

7 

2) 

12 

37 

23 

22 

29 

29 

41 

36 

51 

49 

48 

50 

43 

1 

15 

1 

16 

0 
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Increased use of 

Information-processing 
systems, such as a 
computer or word 
processors, will 
worsen 


unemployment 

47 

53 

63 

48 

45 

63 

43 

47 

Wider usage of these 
systems will help to 
create fobs 

23 

12 

22 

19 

25 

13 

50 

24 

Neither one nor 
the other 

No opinion/not sura 

22 
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1* 
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6 

13 
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15 

15 

19 

5 
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13 
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Lombard 


France Germany Britain Italy Norway Spain U.S. Japan 


Which of these two options comes closest to your 
own views ? 


France Germany Britain Italy Norway Spain U.S. Japan 


Jobless hit by two 
‘establishments’ 


Among the obstacles to the development of new 
technologies in a country such as ours, which of 
these seem to you to be the most important ? 

France Germany Britain Italy N orway Spain U.S. Japan 
Our school system 36 10 H 26 15 32 64 25 

Our political leaden 14 20 21 37 12 12 35 16 

Popufaf^ prejudices 47 28 33 M 31 11 ~W~ 21 

Labour UtUotts 21 14 43 21 6 6 35 14 

Employers 8899 3 12 25 7 

No opinion /not sure It- 38 10 15 39 27 4 40 

Totals over TOO. because ol she possibility o * the multiple answers. - 


THE UK, even more than other 
European countries, Is afflicted 
with two economic establish- 
ments. 

The first is recognised as 
such. It consists of the macro- 
economists who constantly fret 
for a “ fiscal stimulus " — jargon 
for a high Budget deficit. 

This establishment was be- 
hind the famous protest 
against the Government's Finan- 
cial Strategy signed by 364 
economists in 1981. The Charter 
for Jobs campaign is its direct 
descendent. 

The Charter’s Employment 
Institute yesterday organised a 
.public lecture for Professor 
Rudiger Dorn bus ch, in which 
the latter called for a UK fiscal 
stimulus of 3 per cent of GDP. 

Professor Dornbusch also 
mentions suggestions by Wei Ds- 
ns an and Meade for making the 
labour market more responsive 
to market forces, but In a throw- 
away final two paragraphs, as 
if these matters were optional 
extras rather than the heart of 
any long-term jobs strategy. 

This has the effect of leavnig 
the determination of pay to the 
second of the two establish- 
ments, the industrial relations 
one, which has more long-term 
impact on job prospects than 
any of the policy options dis- 
cussed by the economic estab- 
lishment proper. 

The industrial relations estab- 
lishment has been overjoyed 
that the Commons “Employ- 
ment” Committee has recom- 
mended that Wages Councils 
should not be abolished. 

The Committee's report, 
which is both physically and 
intellectually extremely thin, 
contained nothing to undermine 
the connection between pay and 
jobs or the arguments for aboli- 
tion which were jrivr/i in detail 
in Economic Viewpoint on May 
13, fallowed by an extensive 
correspondence in the Financial 
Times. 

The Committee’s impartiality, 
or lack of it, can be seen from 
the fact that apart from the 
Employment Minister, the only 
people from whom it took oral 
evidence were the Low Pay Unit 
and — wait for it — the West Mid- 
lands Low Fay Unit. 

A body entitled the Low Pay 
Unit, which exists to campaign 
for higher pay. is no more free 
to follow the argument and 


By Samuel Brittan 

evidence on pay and jobs 
wherever they lead, than, the 
brewers’ organisations can 
assess the teetotal case or the 
Masters of the Bounds the case 
against blood sports. 

The Secretary of State, Tom 
King, sat on the fence on the 
issue of total abolition, but gave 
much evidence on the dele- 
terious effect on training as 
well as jobs of artificially high 
pay for young people. His 
department's evidence cited 
several quantitative studies 
which were brushed aside by 
the Committee. 

One new piece of evidence, 
since my original Economic 
Viewpoint, reported in the Com- 
mittee's evidence, is by Dr 
Stanley Slebert, which estimates 
that the 10 per cent increase in 
youth earnings relative to adults 
in the course of the 1970s, cost 
the young over 200,000 jobs. 


Conflict between low 
paid with jobs 
and those without 


The Committee's handling of 
economic issues was depres- 
singly familiar. It brushed 
aside the general economic 
relation between price and 
quantity demanded and it was 
unimpressed by specific cases — 
such as that of a fanner and 
landowner I met who was 
employing as many people as 
possible as a matter of social 
conscience, but found his efforts 
hamstrung at every turn by the 
Agriculture Wages Board, 
which, for inatanre, insist™* 

that any dwelling he provided 
should not be valued at more 
•than £1.50 per week, even 
though rates alone came to fas 
more. 

When in response to the 
quest for “ hard evidence ’’ it 
was offered econometric esti- 
mates, the Committee dismissed 
these because of the inevitable 
uncertainties and hazards in 
any such calculations. "Tails 
I win, heads you lose.” 

The Committee lists injustice, 
poverty. Industrial relations and 
“destabilising” product competi- 


tion. as arguments against 
abolishing Wages Councils. 

It does not mention the 
greatest injustice of all: that of 
preventing someone from taking 
a job at a wage he regards as 
preferable to the dole or the 
black economy, because it con- 
travenes some official norm. 

There is an unavoidable con- 
flict between the low paid with 
(jobs and those without But the 
evidence does not support any 
simple equation of low pay with 
poverty. It was Richard Layard, 
the founder of the Jobs Charter, 
who showed that only one in five 
of the poorest 10 per cent of 
families are in the bottom 10 
per cent of the earnings range — 
because factors such as family 
size or numbers of earners per 
household are more important. 

The dissenting note by Peter 
Thumb am (which should have 
been printed with the m » tT> 
Committee report) does not 
merely recommend abolition of 
Wages Councils, but a suffi- 
ciently comphehenslve Family 
Credit scheme after the social 
security review to permit ade- 
quate minimum incomes (which 
are not the same as minimum 
pay). 

But although I am always 
urging it to do more, it is 
absurd fo say that the Govern- 
ment has done nothing to 
weaken the monopoly power of 
labour higher up the pay scale. 
What has been the purpose of 
the whole series of controversial 
union laws? 

The point about “destabilis- 
ing competition ” embodies the 
fear of price-cutting by those 
employers who favour Wages 
Councils, and has been the cry 
of every price ring throughout 
the ages. The Committee ignores 
the observations of the official 
Employment Research Unit, that 
if lower pay leads to competi- 
tive price reductions, it will 
automatically prodace more 
jobs overall under the Medium 
Term Financial Strategy. 

The Committee could reason- 
ably have insisted that abolition 
of Wages Councils should be 
part of a more comprehensive 
programme. In simply dismiss- 
ing the idea out of hand even 
for the young, without any 
major alternative suggestions, 
it was simply outing out of the 
jobs debate. It deserves no 
further attention. 
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Future of the 
Stock Exchange 

From Afr Rife Edwards 
Sir,— The debate bn the 
future of the Stock Exchange 
has not so far touched on the 
plight of the " second-class 
members.” The council of the 
Stock Exchange stopped the 
Issue of shares to sew mem- 
bers from January 10 this year. 
This arbitrary decision, for 
which it had no mandate from 
its membership, means that 
some 140 members will not be 
able to attend or vote at the 
crucial extraordinary general 
meeting on June 4. 

The decision was “to avoid 
speculative, distortions in the 
pattern of applications for 
membership.” It is clear that 
applications are no higher than 
at this stage in 1984. and the 
way Is now open for the council 
to issue shares to its newest 
members. 

Wberether it will do so is 
doubtful. The council has 
shown that it is prepared to be 
flexible to win the votes of its 
share-owning membership, as 
we saw in Its abolition of the 
“ tap ” price of shares. How- 
ever, it has been able to com- 
pletely ignore the views of its 
most recent members, because 
it has first disenfranchised 
them. 

It is absurd that the newest 
members, by definition those 
with the longest interest in the 
future of the Stock Exchange, 
should be denied any part in 
deciding that future. 

Rik Edwards. 

Flat 4, 

David Court, 

200 L ansdovme Road, 

London , N17 9XW. 

Better protection 
for the public 

From Mr Hugh J. L. Mars den 
Sir,— I write to you as an in- 
dividual Stock Exchange mem- 
ber of some 20 years* standing. 
Z have been an associate mem- 
ber m this period and consider 
that the market is best served by 


Letters to the Editor 


individuals rather than faceless 
corporations. 

Consequent on this the Invest- 
ing public is better protected 
as an individual is directly 
responsible to the Council and 
the market authorities — and 
his client. 

2 shall be voting against the 
present proposals although I 
am not against the spirit of the 
changes, for the one reason 
that, if passed, the proposals 
will mean that individual mem- 
bers will not be asked again to 
vote on any matter of Import- 
ance. 

I am concerned that markets 
are not fragmented which 
could lead to more difficulties 
for the regulating authorities. I 
feel that the Bank of England 
should use its influence more 
widely to consolidate the 
changes into our system to the 
London Stock Exchange which 
is well proven on its efficiency 
and honesty of operation. 

Hugh J. L. Marsden. 

29, Abbotsburv Rood, 

London, WJ.4, 

Fast-breeder 

programme 

From 1. Leveson 

Sir, — The V£. Congress has 
refused to continue funding Che 
U.S. fast-breeder nuclear reactor 
at Clinch River on the grounds 
that it Is “commercially un- 
visble.” Z am astounded that 
our Government, for all its 
evident concern to close purpor-. 
tedly uneconomic coalmines, 
should give its backing so 
readily to a plutonium repro- 
cessing plant at Dounreay— as 
part of a European collaborative 
fast-breeder project which in- 
volves commercially unproven 
technology. 


It is remarkable that this 
venture into the plutonium 
nuclear fuel cycle, as distinct 
from the uranium nuclear fuel 
cycle centred on Sell afield, 
should be agreed to without 
parliamentary or public debate. 
I hope that the Government will 
be questioned very closely on 
the costs of this project and on 
the small net gains in jobs 
which may follow it These 
must be set against the vast 
financial and environmental 
risks Incurred. Surely the con- 
tinuing cost over-runs and diffi- 
culties experienced with the 
uranium fuel-cycle should be 
solved before there is any 
expansion into the use of 
plutonium fuel? 

Indeed, given the glut of 
uranium supplies, to which the 
Government itself has admitted, 
the need for a fast-breeder pro- 
gramme should be questioned 
before any planning application 
is made by BNFL and UKAEA 
to the Highland Regional Coun- 
cil for the Ztaunreay plutonium 
reprocessing plant. There needs 
to be a full public inquiry into 
the need fo r any commercial 
fast-breeder programme as well 
as into the local planning issues. 
L Leveson. 

Dept of Geography, 

Durham University. 

Directors and 
performance pay 

From Mr P. M. Broion. 

Sir, — Recent surveys of direc- 
tors’ earnings, concentrating on 
the chairman of major public 
companies, are in danger of 
sending misleading signals on 
directors* pay to all those feel- 
ing cheated by attempts to 
maintain private and public pay 
increases between 3 and 7 per 
cent 

In Directors 1 Rewards, pub- 


The capacity for getting things done 


ir Co 


From Mr J. Stonsby. 

Sir. — Aaatole Kaletsky. b 
propos the yean it now takes 
London Underground to replace 
escalators and lifts, is right to 
remind -ns of the extraordinary 
deterioration in our capacity to 
get things done. 

This deterioration, percept- 
ible in most aspects or uie to- 
day. implies an equally extra- 
ordinary management failure, 
since management, if it is about 
any thing is, above all, about 
getting things done. 

He also points out that the 
Victorians — the great infra- 
structure builders — got things 
done because they were not 
hampered by any of the ideo- 
logical obsessions so prevalent 
today; these focus on cost bene- 
fit criteria to tho exclusion of 


the value judgment which sim- 
ply says we want our cities to 
work and we are prepared to 
will the means to achieve the 
end. 

Certainly, the involvement of 
more " rascally financiers," and 
fewer accountants and pension 
fund managers, as he suggests, 
must be a step in the right 
direction. But how do we get 
there, how do we jettison all 
the fashionable intellectual bag- 
gage that allows us, to para- 
phrase Wilde, to know the price 
of everything and the value of 
nothing? Why should we not 
say, for instance, that an effi- 
cient public transport system is 
a sign of civilisation and that we 
will treat this as an objective in 
business terms and not a resi- 
dual by-product ol Treasury 


candle ends ? 

Such a change of attitude 
would allow us to create new 
facilities (for which our grand- 
children would certainly be 
grateful) but It would not neces- 
sarily improve our ability to 
mai n tain and renew the services 
we possess, where it is not 
money but management that we 
lack. Both LT and BR regu' 
larly fail to spend their capital 
budgets. 

So how can we make sure 
that management is more con- 
cerned with getting things done 
than with getting things right ? 
The Victorian rascals would 
have closed a station for a 
month and worked 24 hours a 
day to replace a lift — they might 
have gone broke in the process 


lishedL last December and. based 
oi at V- rtatijr 'representative 
sample of large and small com- 
panies, we showed that full-time 
executive directors enjoyed 
salary increases of 3.5 per cent 
and total earnings increases of 

6.9 per cent in 1984. Media 
coverage was muted. 

We further asked directors 
with responsibility for agreeing 
the remuneration of 5,500 board 
members, half oar total sample, 
what increases they expected in 
base salaries this year: 68 per 
cent of those replying forecast 
2 to 7 per cent 

While we expect performance 
payments— now used by about 
55 per cent of our employer 
sample — to add a further per- 
centage to this forecast, we 
would lie very surprised from 
tiie data reaching us each week 
if executive directors’ total 
earnings, across the whole spec- 
trum of private industry, rise 
by more than 8 to 10 per cent in 
1985. 

What recent surveys have 
highlighted is the increasing 
differentials between increases 
for chief executives and that of 
their board colleagues. Our 
1984 figures show 20 per cent 
for managing directors and 21 
per cent for executive chairmen. 
This situation is not unique to 
the private sector as under sec- 
retaries in the Civil Service, up 

41.9 per cent, between 1981 and 
1984, have enjoyed increases 
well above the average in their 
departments. 

We are witnessing a re* estab- 
lishment of merit or perform- 
ance assessment In all activi- 
ties.. Such systems are on offer 
to teachers and via the McGraw 
recommendations to civil ser- 
vants. If they reject them they 
will doom their members to 
static or declining living stan- 
dards with the minor consola- 
tion that the state collects more 
tax at 60 per cent if Id pays Ur 
Harvey . Jones £287,000 and 
Burton pays Mr Hal pern 
£348,000 than the 45 per cent 
corporation tax due if the pro- 
fits stayed in their businesses. 
Peter M. Brown. 

Retoord Regional Surveys. 

Mill Street, 

Stone, Staffs, 


but they would have replaced 
the lift. 

The missing ingredients to- 
day is initiative and imagina- 
tion. The “ rascally financiers ” , 
had both and they knew that the 
best criticism at a bad job was l 
a good job, not a report. 

To quote Banfin, “ Z grieve to 
see a system sink into .such 
shabby disgrace for the lack of 
the same comprehensive imagi- 
nation that built it," Should 
we leave all the good tunes to 
the devil, all the initiative to , 
financiers like Charles Tyson 
Yerkes who was crooked but 
who built three Tube lines in 
four years ? 

John Stansby. 

19 Brook Green , 

London, Wo. 




FINANCIAL TIMES CONFERENCES 

World Electronics 

-Global Market Approach 

Hotel Inter-Continental, London 18 & 19 June 1985 

Thisyear’s major forum on World Electronics will be the eighth to be arranged 
by the Financial Times. Speakers and topics to be covered include: 

OPENING ADDRESS CAN EUROPE CLOSE THE GAP? 


OPENING ADDRESS 
Mr Geoffrey Pattie, m p 
M inister of State for Industry & 

Information Technology 
Department of Trade & Industry 

TECHNOLOGY TRANSFER - THE US POLICY 
Dr Stephen D Bryen 

Deputy Assistant Secretary for International 
Economic Trade & Security Policy 
US Department of Defence 

INFORMATION TECHNOLOGY IN EUROPE: 
TOWARDS 1990 
Mr Kaspar V Cass an i _ 

Chairman & Chief Executive Officer 
IBM Wforid Trade Europe/Middle East/ 

Africa Corporation 

SURVIVAL ON THE WORLD MARKET 

Mr Gerrit Jeelof, cbe 
Executive Vice-President 
NV Philips’ GJoeilampenfabrieken 
(Philips' Industries) 

STRATEGIC OBJECTIVES FOR THE 
INFORMATION SYSTEMS SUPPLIER 
Mr Robert Casale 
Executive Vice-President 
AT&T Information Systems 

PROSPECTS FOR EUROPEAN COLLABORATION 
M. Jacques Stem 

President & Chief Executive Officer 
CM Honeywell Bull 


World 

Electronics 

Global Market Approach 

□ Please send me further details of 
the 'World Electronics' conference 


A Financial Times 

international 

Conference 



Viscount Etienne Davrignon 

Director, Soclfitfi Gdndrale de Belgique 

Former Vice-President 

Commission of the European Communities 

ORGANISING FOR SUCCESS: WHY DO SOME 
COUNTRIES INNOVATE MORE THAN OTHERS? 
Dr Henry Ergas 

Principal Administrator Planning & Evaluation Unit 
Organisation for Economic Cooperation 
& Development (OECD) 

ORGANISING FOR SUCCESS: 

THE GLOBAL MARKET APPROACH 
Mr Wilfred J Corrigan 
Chairman & Chief Executive Officer 
LSI Logic Corporation 

STAYING CLOSE TO THE CUSTOMER 
Mr Rolf SkSr 
Managing Director 
Norsk Data AS 

A EUROPEAN VIEW OF THE SEMI-CONDUCTOR 
MARKET 

Dr Hermann R Franz 
Executive Vice-President 
Siemens AG 

VENTURE CAPITAL- WAY OF THE FUTURE 
— US: WILL THE BOOM CONTINUE OR WILL 
THERE BE A PERIOD OF CONSOLIDATION? 

Mr Thomas J Perkins 
General Partner 

Kleiner Perkins Caufield & Byers 


To: Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9AX. England. 
Tel: 01-621 1355 Telex: 27347 FTCONF G 
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Kathy Evans in Tehran follows the refugees from Iraq’s bombers 

Iranians take a day trip to safety 


IT WAS NT so much a flight to safe- 
ty - more like hitting a major mo- 
torway on a summer holiday week- 
end. 

Every night since "Saddam came 
visiting again" as the Iranians put 
it, a daily mass exodus begins from 
the capital Tehran. The result is a 
traffic jam which stretches for 
miles. 

The art of the exercise to escape 
night time Iraqi bombing raids is to 
leave early. The more organised 
people leave at 2pm or as soon after 
lunch as possible. Only then can 
you be sure of a place by the road- 
side. 

As dusk falls, it seems as if the 
whole city is on the move, galva- 
nised by a fa tab Stic outlook ami the 
damage that even a lone bomber pi- 
lot can do. On the road out to Lavi- 
san, the jam stretched for 40 ki- 
lometers, a young army lieutenant 
warned me. 

B lf you think it is bad now." he 
said, gesturing to the cars stacked 
three abreast "think about coming 
back in the morning." 

In aJI directions out of the city the 
picture is the same. In the early 


Renault 
to axe 

18,000 

jobs 

Continued from Page 1 

the division's workforce down to 

88.000 at the end of this year from a 
staff of 98,000 at the end of last 
year. The company is now hoping to 
reduce the workforce of the car di- 
vision by a further 6,000 people next 
year, bringing the total to about 

80.000 by the end of 1986. 

The group is expected again to 
avoid compulsory redundancies 
next year and is hoping it will be 
able to cut its workforce through 
voluntary incentives, including 
repatriation allowances for immi- 
grant workers and early retire- 
ments. 

At Renault Vehicules Industrie^ 
(RVI), the large truck subsidiary of 
the state group, workers are offered 
two alternative employment 
choices either within the Renault 
group or in another subsidiary be- 
fore being made redundant RVI, 
which is also relying on early retire- 
ments and voluntary incentives, 
wants to cut 2.550 jobs between now ■ 
and March 1986 to bring its work- 
force down to 22.300 people. 

The pro- Socialist CFDT union 
said last night that Renault was ne- 
gotiating measures with the Gov- 
ernment that would enable car 
workers to apply for early retire- 
ment at the age of 54 rather than 
the present 55. That would help Re- 
nault in its efforts to avoid compul- 
sory redundancies. 

Various union sources also 
claimed that Renault planned more 
than 8,000 job cuts next year and 
that the total cuts for 1986 might be 
as high as 10,000 to 11,000. That 
would bring the overall job losses at 
Renault's car division to 21,000 be- 
tween now and the end of next 
year. 

Renault is also planning invest- 
ments of about FFr 8 bn this year 
compared with group investments 
of FFr 9.9bn last year. The reduc- 
tion in investments will mainly hit 
subsidiaries, since Renault does not 
Intend to cut productive invest- 
ments for its car range. Renault's 
net cash needs are said to total 
about FFr 24bn. 

The company is also striving to 
cut costs in North America, where it 
owns 46 per cent of American Mo- 
tor Corporation (AMC). Renault's 
U.S. affiliate is involved in delicate 
negotiations with the unions to 
seek concessions from its workers. 

At the same time, Renault yester- 
day said it had no plans at present 
to invest in a new car plant in Que- 
bec, although authorities in the 
French Canadian province have re- 
cently been pressing the French 
company to build a plant there. 
AMC already is involved in heavy 
investments in Ontario, where it is 
building a plant to produce a new 
car for the U.S. market in 1987. 


evening, queues lengthen at petrol 
stations and tempers shorten. They 
come in thousands, in ageing Cadil- 
lacs, Renaults and Iranian Ford Fi- 
estas, each crammed to the brim 
with children and babes. The less 
well-off arrive by motorcycle, wives 
in chador on the back, babies 
strapped to the gas tanks. 

At the city limi ts, takeaway res- 
taurants do a roaring trade. For a 
few miles on, the first signs of kerb- 
side family life can be seen each 
night. It's an unsightly clutter of 
pots, shopping bags, nappies, sauce- 
pans and blankets. By 10pm, the so- 
phisticated city workers begin bed- 
ding down for the night They are 
becoming used to their double life 
of being roadside refugees by night 
and businessmen and civil servants 
by day. 

Diplomats, too, have joined the 
exodus. The Japanese, never to be 
behind anyone, went one better and 
hired a villa on the outskirts. The 
group which went up last night 
have jet to be seen today - hardly 
surprising, considering the traffic. 

The British are blessed with an 
air raid shelter, a rarity in Tehran. 


Their only complaint about the 
raids is that they stopped the even- 
ing's entertainment the other night 
at the weekly Scottish dancing club. 

Back at the hotel, the number of 
guests is dwindling rapidly as. one 
by one, the foreign businessmen 
survive the airport scramble and es- 
cape. The rest of us have been 
moved down to the lower floors and 
issued with candles. “Don't worry, 
this is an American built hotel," the 
manager says reassuringly. 

Two nights ago an unexpected 
early raid caught me just about to 
start a dinner of kidneys in mus- 
tard sauce in the roof restaurant I 
joined the crowd of diners, clutch- 
ing chador and candle down 14 
floors to the safety of the lobby. 
There, a visiting Lebanese busi- 
nessman was boasting that in his 
country the war was much more 
manageable. 

“At least we have booze, valium, 
hashish or cocaine - whatever you 
want" he declared. That set ev- 
eryone's appetite going for a large 
scotch, alas not available legally in 
the Islamic Republic. One of the ho- 
tel's employees, once the establish- 


ment's cocktail barman in far off 
days, jokingly apologised for the 
lack of relaxants in such nervous 
times. 

As the bombs dropped nearby, 
the German businessmen began 
talking business, swapping cards, 
while others began plotting their 
exit from Iran overland with a 
Turkish freight forwarder wbo 
wandered in with bis candle to join 
the lobby gathering. 

The war between Iran and Iraq 
has always been characterised by 
an absence of hatred between the 
two peoples, even during the times 
when civilian areas are attacked. 
But after the second night of bomb- 
ing there was a detectable air of im- 
patience with the Government over 
the lack of hard-hitting retaliation. 

When the long-promised missile 
finally did come, it was a bit of a let- 
down, because the Iraqis - like 
their enemy - do not disclose de- 
tails of damage. To assure the peo- 
ple that it had an endless supply of 
new missiles, the Persian papers on 
Wednesday published a picture of 
the missile which hit Baghdad. Dip- 
lomats are fascinated by the pic- 


ture. Tt looks more -like Concorde 
taking off in fog," one said. 

No one knows the full extent of 
the human tragedies which have oc- 
curred in the wake of Iraq’s bomb- 
ing raids on the capital. The author- 
ities will not allow journalists near 
the devastated areas, which leads 
many to believe that casualties are 
higher than officially estimated. 
That particular order has caused a 
minor revolt in Tehran's foreign 
press corps who are now consider- 
ing a boycott of government 
“events."’ - 

There have been no air raids 
since an early. Wednesday morning 
attack on Tehran by the Iraqis. But 
nevertheless, the. exodus has al- 
ready started because the artillery 
activity on the front will surely in- 
vite another visit by Saddam to- 
night, Tehranis argue. 

In the meantime, Mehdi Bazar- 
gan, considered the chief opposition 
leader to the Government, an- 
nounced his candidacy for the presi- 
dential elections this week. But giv- 
en the bo mbing s, the announce- 
ment was barely noticed. 
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| MR MIKHAIL GORBACHEV, the 
Soviet leader, has told two senior 
West European leaders visiting 
Moscow that he expects little to 
emerge from the second round of 
the Soviet-135, disarmament talks 
which start in Geneva, today. 

Mr Gorbachev emphasised to Sig 
Bettino Craxi, the Italian Prime 
I Minister, and Mr Willy Brandt, the 
former West German Chancellor, 
both of whom are visiting Moscow, 
that U.S. determination to pursue 
the star wars Strategic Defence In- 
itiative makes it impossible to 
achieve progress at Geneva. 

Speaking at a Kremlin banquet 
for Sig Craxi last night, Mr Gorba- 
chev renewed a 30-month-old Soviet 
offer to reduce European-based 
missiles but made clear that this de- 
pended oil Washington scrapping 
| its star wars plan. 

It appears, he said, that the U.S. 
planned to "push through at all 
costs its plans to develop space 
i strike arms." 

The price for this, however, may 
be not only the subversion of the 
Geneva talks, but the scrapping of 
every prospect for an end to the 
arms race," Mr Gorbachev said. 

The late president Yuri Andropov 
first offered in 1982 to reduce the 
level of Soviet SS-20s to that of 
French and British land-based nu- 
clear weapons. 


This was rejected by the US. and 
Nato. which argued that French 
and British weapons could not be 
included in a deal on the pending 
deployment of U.S. cruise and 
Pershing missiles in Europe. 

Mr Gorbachev last month an- 
nounced a temporary freeze on the 
deployment of new SS-20s. His 
statement last night was the first 
public confirmation that the old of- 
fer stood. 

Moscow has repeatedly accused 
the U5. of bringing substantive ne- 
gotiations to a halt by refusing to 
discuss star wars. Soviet commen- 
tators say the (JjS. agreed in Janua- 
ry to negotiate on weapons in 
space, and intermediate and strate- 
gic weapons but has since backed 
away from this understanding. 

Mr Brandt, in a studiously neu- 
tral and very generalised account of 
his discussions with the Soviet lead- 
er, veered somewhat towards Mos- 
cow's explanation for the impasse 
in Geneva by saying that the super- 
powers needed to return to the orig- 
inal agreement to discuss the three 
issues simultaneously. 

Sig Craxi, said that star wars 
should not be allowed to paralyse 
negotiations although he added he 
could “understand the Soviet 
Union's legitimate concern in this 
matter." He said that the Soviet 
side demanded a resolution of the 
star wars problem now. 


The Italian Prime Minister said 
yesterday that Mr Gorbachev said 
to him: “Put yourself in my shoes. 
What would you do?" Sig Craxi re- 
plied: “You should do what you do 
best negotiating.” 

Asked about his impression of 
the new Soviet leader, Sig Cram 
said: “He is concrete, without any 
poetic flights, but rathtt passionate. 
He wanned up as the talks went an 
which is not a had feature 1 because 
cold fish are dangerous." .- 

The tone of Sig Craxfs talks with 
Mr Gorbachev was friendly and the 
Kremlin appears generally pleased 
by the outcome of the diseussion. ac- 
cording .to the report of the state 
news agency, Tass. 

There was only limited mention 
during the talks, which lasted al- 
most four hours, of Italy's S2J5bn 
deficit .with the Soviet Union boa 
which it imports gas and cdL Mos- 
cow has promised to award more 
contracts to Italian companies 

• The Soviet Interior Ministry has 
drafted 55,000 members of the Com- 1 
munist Party into the police, and! 
other law enforcement bodies, to 
try to reduce crime, Mr Gorbachev 
has repeatedly promised greater 
discipline and a crackdown on 
corruption in the Soviet Union. 

Geneva arms talks' positions. 
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Schmidt enters SDI battle 


BY RUPERT CORNWELL IN BONN 


HERR Helmut SchmidL the former 
West German Chancellor, has en- 
tered the debate raging here over 
participation in the U5. Strategic 
Defence Initiative (SDI) by urging 
the Bonn Government to shun the 
scheme, and concentrate on the pri- 
ority task of improving its frayed 
relations with France. 

His views, set out in identical let- 
ters to his successor. Chancellor 
Helmut Kohl and the leaders of oth- 
er parties (with the exception of the 
radical Greens), became known 
hours after the end of the Konstanz 
summit between Herr Kohl and 
President Francois Mitterrand, 
whose outcome was at best incon- 
clusive. 

They stand in same contrast to 
the strenuous official efforts to 
show that all is well between Paris 
and Bonn, in the run-up to the im- 
portant European Council meeting 
of EEC leaders in Milan at the end 
of June. 

The Bonn Government yesterday 
sharply rejected French press ac- 
counts of toe Konstanz meeting, as 
sealing the collapse of the so-called 
Paris-Bonn axis. Herr Jurgen Slid- 
hoff. a government spokesman, in- 
sisted that the talks had dealt Car 
more extensively with preparations 


for Milan and the need to strength- 
en European integration than with 
the well-known differences be- 
tween toe two countries on SDL 

It is becoming increasingly clear 
that West Germany is trying its ut- 
most not to see any conflict be- 
tween involvement in the space- 
based SDI initiative, and toe purely 
European Eureka project for tech- 
nological cooperation which 
France put forward in April. 

According to Herr Sudhoff, Bonn 
is now examining both, not least 
from a financial standpoint He left 
little doubt that West Germany will 
be taking its time before commit- 
ting itself to either or both, and 
then only after careful consider- 
ation. 

Quite what will be the impact of 
Herr Schmidt's stricture is not 
clear, and officials close to Chancel- 
lor Kohl emphasised yesterday that 
toe fears of his predecessors to 
some degree are shared by Herr 
Kohl - and indeed were tackled at 
Konstanz. 

Apart from constituting one of 
the most visible political forays by 
Herr Schmidt since he lost power in 
autumn 1982, toe letter has attract- 
ed attention because of its affinity 
with toe apparent feelings of Herr 


Hans- Dietrich Genscher. the For- 
eign Minister, who has not hidden 
bis leanings towards Eureka and 
deep misgivings about the whole 
SDI concept. 

Herr Schmidt, whose close rela- 
tionship with former French Presi- 
dent Valery Glscard d'Estaing 
marked a high point in recent Fran- 
co-German ties, repeated his asser- 
tion that only if West Germany 
stood “shoulder to shoulder" with 
France would it best defend its in- 
terests in toe world. 

In a barb at Herr Kohl, he com- 
plained that “ceremonial gestures" j 
were no substitute for toe failure to 
develop European monetary co-op- 
eration or a joint trade, currency 
and technology policy. Bonn, said i 
Herr Schmidt, had to show readi- 1 
ness to compromise with Paris, and 
would have to commit large sums to , 
Europe. : 

For that reason, he argued, it | 
made little sense to divide already 
limited resources between working 
with toe U.S. and with France. Fac- 
tors in favour of Eureka were the 
lack of any urgency to give a formal 
reply to the SDI offer from Wash- 
ington, and the small likelihood 
that the US. would in fact heap 
special technological favours upon 
participants in its scheme. 


By Bernard Simon to Toronto 

THE CANADIAN Government is to 
fake a significant step towards pri- 
vatising its extensive commercial 
intoests by selling the bulk of its i 
shares in Canada Development Cor- 
poration, a holding company with 
interests in energy, sulphur, min- 
ing, petrochemicals and office infor- 
mation products. 

-. Mr Sinclair Stevens, the Industry 
Minister, said yesterday that 23.8m 
qf toe Government's 30.7m CDC 
common shares would be sold to 
to&.-. public later this summer 
tfanngh a gram of Canadian securi- 
ties firms, led by Burns Fry of Tbr- 
enio. . . ... __ 

•Based on CDCs present share 
price on toe Toronto stock ex- 
change, proceeds of the sale will 
amoott to about CS295m (S215m). 

The Government presently owns 
83 per cent of CDCs common 
share s. Tog ether with investments 
in preferred shares, it holds 471 per 
cent of voting rights in CDC. The 
I sale will reduce the Government’s 
voting interest ta 10 per cent 
Mr Stevens said that purchases 
by foreign investors will be limited 
to 25 per cent of CDCs voting 
shares, with any one foreign inves- 
tor restricted to a 10 per cent hold- 
ing. The proposed curbs are similar 
to those applying to foreign owner- 
ship of Canadian banks and invest- 
ment dealers. According to Mr Ste- 
vens, they are required to maintain 
“the unique nature of the 

company.” 

The maximum holding of any 
single Canadian investor will be set 
at 25 per cent Besides the Govern- 
ment. no local investor currently 
owns more than 3 per cent of CDC. 

Ottawa is also looking for buyers 
for several other stateowned com- 
panies, including the two aircraft 
manufacturers, de Havifland and 
Canadair, and Eldorado Nuclear, a 
uranium producer. -It has had inqui- 
ries from more than a dozen inter- 
ested parties, including a number of 
foreign companies. 

Mr Stevens -said that the CDC 
sale “reflects our view that toe Gov- 
ernment should not be Involved in 
the ownership or operation of com- 
mercial enterprises which perform 
no public policy -role.” 

With assets of C$8-7bn, CDC. is 
Canada’s 20th largest industrial 
company. Its subsidiaries include 
Polysar, the world’s largest synthet- 
ic rubber producer, Kidd Creek 
Mines and Can terra Energy. A ven- 
ture capital subsidiary last year 
helped a group of local investors 
buy the Canadian unit of American 
Can. 

The group returned to profitabili- 
ty in 1984 with earnings of CS81.1m 
after losses totalling CSldOm in the 
previous two years. Long-term debt 
stands at CS4Jlbn. 



Logica seeks Star Wars contract 


Continued from Page 1 

has proposed, instead, a pan-Euro- 
pean research project - Eureka - 
which would direct research in 
areas such as computing. lasers and 
materials toward commercial rath- 
er than militar y goals. 

Logica is talking to the Pentagon 
with toe full knowledge of the UK 
Defence Ministry, said Dr Dain. 
The company does not wish to dis- 
close toe details of the work for 
which it is bidding. 

The contract is likely to involve 
studies on toe creation of the milli- 
ons of lines of coded computer in-, 
structions that would be required to 
direct weapons such as laser guns 


in an operational anti- missil e 
defence. 

Logica has built up experience in 
providing software for military sys- 
tems as a result of contracts with’ 
Nato and the Defence Ministry. 

Dr Dain said he hoped to hear 
from toe Pentagon on whether 
Logica has won the contract in toe 
□ext few months. 

This would be the first piece of a 
bigger study contract We see the 
work as a way of getting into the 
SDI programme and using key ele- 
ments of European technology." 

According to Dr Dain, direct dis- 


cussions with the Defense Depart- 
ment rather than attempts to join 
UiL-led commercial consortia, rep- 
resent toe best way foe European 
companies to participate in star 

wars. 

UE. industry sees the project 
very much as an American pro- 
gramme and has no motivation to 
involve European companies." 

Lt-Gen James Abrahamsoo, di- 
rector of the Pentagon's Strategic 
Defence Initiative Organisation, is 
due to visit Britain sbortfy to talk to 
British companies that are interest- 
ed in joining the programme. 
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Even 'in. its rather tighter form 
nowadays, Tate & Lyle remains a 
group that makes both sugar cubes 
and minesweepers; and in the six 
months to March, its businesses 
went on behaving with all the disci- 
pline of an end-of-term school out- 
ing. Yet after expelling the usual 
above- the-line provisions and cred- 
its, Tate does seem to have survived 
a miserable half for sugar refining 
with- Elm more in taxable' profit 
than last tixoe. This was a good- per- 
formance even if three months of 
making automobile sun-visors for 
Detroit proved the stoutest cy clic al 

. If the Brooke Bond failure may 
have dulled Tate's appetite for a 
large UK acquisition, it judged toe 
UJ3. cyclical downturn well-enough 
to pick up cheap sugar -processing 
capacity. This has left scarcely a 
ripple in the balance-sheet .and 
looks sound policy. As much as Im 
tonnes of rival UE. refining may 
well dose, and by next year Tate 
.chqnjd enjoy an additional Aamfnga 
stream of 510m or more- as well as 
the leisure truly to think ' about 
what to boy. 

Tate had less good fortune in 
judging the low point for raw sugar, 
but. an extra provision against the 
sugar reserve would not make 
much difference to pre-tax profits 
for the year of, say, £75m. The key 
to to At figure will be UK refining. 
The April price increases may have 
signalled a truce in the price war, 
but British Sugar could start cut- 
ting throats again if market condi- 
tions require it Uncertainty here 
may justify the caution in the share 
price, which dosed unchanged on 
the day, and, come to that, six 
months ago. 

Lloyds 

By drawing together its merchant 
h anking strands into nnp fabric, 
Lfoyds Bank will at least be able to 
present a united front to potential 
clients. But it is still holding back 
from the investments its competi- 
tors have made in the Big Bang 
stakes, with neither a broker nor a 
jabber to its name. Although ideally 
it might prefer to do no to Tw g while 
its rivals make mistakes, it could 
not resist the temptation, as part of 
the tidy-up, to sink £25m into a gilt 
primary dealership to add'to its ex- 
isting bond market activities. 

Lloyds may well have the last 
laugh if in a few years’ it watches 



its rivals absorb heavy losses from 
their equity market-making opera- 
tions, or at best making only minus- 
cule returns on their expensive ac- 
quisitions. Alternatively, it may 
find that it has been left too far be- 
hind to catchup. Either way, yester- 
* day’s news gave the impression 
that toe. bank slightly the 
courage of its scepticism. If it really 
believes that nobody will make 
money - initially, at least - in the 
new-Iook securities markets, it 
might have been wiser, and certain- 
ly cheaper, to settle for a mere bro- 
keridealership m gilfcs. 

European Ferries 

The speed of Euroferries’ foot- 
work In expanding since its capital 
reorganisation last year has now 
: brought it up against toe barrier of 
ife balance sheet Opportunistic but 
justifiable spending - on the P&O 
cross-channel business, as well as a 
.couple .of freighters and an office 
property in Denver - has made the 
outflow of cadi over the next year 
or two rather more formidable than 
was perhaps planned. With heavy 
commitments to spend on new 
ships, not to mention the expansion 
of old ones, it looked as if Eurofer- 
ries was heading for net gearing of 
not mnch less than one-to-one. 

The answer, in the form of a con- 
vertible ri gh ts issue, shimld plug 
toe cash-gap very neatly; with an 
extra £70m of equity in hand, it 
should be possible to press on with 
toe -growth plans aid keep- peak 
debt to around half of shareholders 
funds. If things work out reason- 
ably, the initial cost- of the prefer- 
ence dividend should be covered by 
toe after-tax inrome generated by 
the investment being funded - unto 
the conversion date arrives, by 
which time earnings should have 


started to respond to the cash that 
is being applied now. Of course, Eii- g 
rof ernes is also treating the rein- 
forcement of its balance sheet as.- 
among other things - a springboard 
from which to jump out in direc- 
tions so for not yet decided; but at 
present the Gty is probably confi- 
dent enough in toe management ’to 
underwrite that freedom. The 
shares fell only 3p, to ISflp- 


If only British Leyiand were as 
profitable as Rat, the UK Govern- 
ment could, be a billion or two 
pounds the richer in privatisation 
revenues. Not only is Fiat one of the 
few European volume manufactur- 
ers to be in the black; yesterday, it 
announced 1984 consolidated net 
profits more than doubled to 
L627bn (£253m) and dangled the 
prospect of an even better result in 
1985. 

It is the car division that is mak- 
ing most of the running. There prof- 
its trebled to L235bn on a volume 
increase of just 2J5 per cent. All the 
money that Fiat has ploughed into 
production efficiencies since 1980- is 
feeling through - now that toe 
group- workforce is- reduced by 'a 
quarter, each factory worker pro- 
duces 28 cars a year instead of M. 
The revival has also been helped, by 
better products; the Flat Uno.^t 
particular, has been highly success* 
ful in the competitive super-m$u 
market . 

- Tbe : industrial. vehicle rqarketfe 
still sticky , with losses increasing it 
Iveco. But if that division breaks 
even this year— as Fiafs managing 
director promises - the whole group 
could indeed move into overdrive. 

Tarnished gilts . . 

To avoid the distorted market in 
gftt-edged which resulted from the 
Inland Revenue’s pre-budget' swoop 
on band-washing - which the Lon- 
don markets took as a hint of capi- 
tal gains tax reform- the Treasury 
has ruled out a similar manoeuvre 
next year. Instead, unpleasant ded- 
soas by the tax authority's fo w y e rg i 
win be held over, like substantive fi 
reforms; for the budget itself. But * 
the chances. are that this pieee of 
clarification could make life rather 
bard for' toe Government. Broker 
next February. The market might 
aspect that budget changes could 
nutoe^nne-issues unattractive. 
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How can a 
falling 
dollar 
be turned 
into tax-free 
profits for 
Mrs. Smith 
of Worthing? 


ly/Tost of us have a view on the 
IV Jputipokfor one currency or 
another- but do We know how’ to 
turn our judgement into a profit- 
makingmvestment with:- 

★ Accelerated gains from 
gearing, and -v ■. 

★ Little or no paperwork, and 

★ No tax to pay on the profits. 

Abetwithi.G. Index will 
deliver all of these potential 
benefits L and more. That’s 
because betting on currencies is 
so simplethat anybody can do it. 
including Mrs. Smith! 

Our main service uses the 
financial futures markets to 
exploit currency movements. 
However, through LG. Index, you 
can now bade your judgement by 
betting on traded options -with 
the added benefit of limited’ 
liabnity.lbfihddutmore, simply 
complete arid return the coupon 
today. Or calilJG. onO I -8287233. 




To: Mr. W. F: Hsy. I.G. Index Limited, Fm “ 
9-H Grosvenor Gardens, London SW1W0BD. 

Please send me detai Is ofyour services. 


Address 


- Telephone (Daytime) : ~ 
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Fiat doubles profit as 
restructuring continues 
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BY ALAN FRIEDMAN IN TURIN 

FIAT, Italy's largest private-sector 
group, yesterday unveiled more 
than doubled consol idated net prof- 
its of L6Z7ba ($3 17m). The profit 
was struck on group sales of 
L23,813bn, a rise of 8.3 per cent 
The sharply-improved results 
were achieved in what Sig Cesare 
Romiti, Flat’s managing director 
described as a difficult year. Sig 
Romiti said the European economy 
last year was largely stagnant and 
Italian interest and inflation rates 
were still well above levels in other 
European countries. 

The consolidated results of Fiat - 
30 per cent owned by the Agnelli 
family - and the net profit of 
L306hn (43 per cent up) of parent 
company Fiat SpA. represents an 
impressive improvement for a 
group which since 1980 has been en- 
gaged in major restructuring. 

Sig Romiti said yesterday the ra- 
tionalisation programme, which 
has see a the number of- Flat group 
employees foil from 301,568 in 1981 
to 230^605, was “a painful process 
which is not yet finished.’’ 

Sig Romiti shied away from rul- 


ing out an agreement in 1885 be- 
tween Hat and Ford of Europe for a 
joint venture. However. Sig Gianni 
Agnelli. Fiat chairman, said last 
week an agreement would not take 
place “this year.” Sig Romiti said 
negotiations were long and difficult 
and agreement was “not imminent." 

Fiat Auto, which with L12378bn 
of sales last year accounted for 54 
per cent of group turnover, in- 
creased its profit last year to 
L235bn against LfiO.fibo in 1883. The 
car division produced 1.4m vehicles 
last year, a rise of 2.8 per cent, and 
said its share of the European car 
market rose to 13.4 per cent in 1384. 
from 12.7 per cent the year before. 

But the higher Flat Auto profit 
was cancelled out by a dramatic in- 
crease in losses at the Dutch-reg- 
istered Iveco industrial vehicles di- 
vision which, with L4,590bn of 
sales, accounted for just under a 
fifth of group turnover. Iveco. which 
in 1983 plunged into a FI 232.6m 
($66 .5m) deficit, last year saw the 
losses mount to FI 385m. Sig Romiti 
said Iveco would break even this 
year. 


Fiatallis, the earth-moving equip- 
ment subsidiary which in 1983 suf- 
fered a S41bn loss, managed a 
S5-lm profit last year. 

Flat's tractor division, which re- 
corded sales of Llj)50bo (up 12.4 
per cent) achieved a 1964 profit of 
LIBbn, against U4.4bn in 1983. 

The Comau factory automation 
subsidiary made a profit of LI 1.7bn, 
against LlOJbn the year before. 
Sales rose 25 per cent to L580bn at 
Comau. The Teksidmetallurgy divi- 
sion, although having achieved a 
L13ibn profit on L945bn of sales, 
recorded a loss of L14.6bn after tak- 
ing into account the losses of 
subsidiaries. This was down on the 
1983 loss at Teksid of L48bn. Tek- 
sid's Brazilian subsidiary made a 
profit for the first time last year of 
27bn cruzeiros. 

Group operating profit rose by 73 
per cent to Ll,885bn, after Ll,459bn 
of depreciation charges. The pre-tax 
group profit was LB70bn, against 
L378bn in 1983. Fiat is proposing a 
LI 10 dividend, a 22 per cent rise af- 
ter adjusting for last year's major 
share issue. 
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Interest costs 
curb Hudson’s 
Bay recovery 

By Bernard Simon In Toronto 

HUDSON'S BAY Company, the 
trembled Canadian retail, property 
and fur trading group, reduced 
losses to CS56.2m (S41m), oc CSZ38 
a share, in the three months to 
April 30. A year earlier losses were 
CS62Jmor CS2J&. 

A marked improvement in op- 
erating-results was offset by a rise 
in quarterly interest charges from 
CS4&3m to C$62.4m. Borrowings in- 
creased in the wake of a deteriorat- 
ing cash flow. Debt stood at 
CS228bn at the end of the 1984 fis- 
cal year on January 30. 

The company suffered a negative 
cash flow of CWMJto? last year, 
compared frkan inflow, of C$467 An 
in 1883. ' ’ . 

Hie company unveiled plans at 
the annual meeting to improve per- 
formance at. its ailing department 
Store rhwirre notably Simpsons 
which posted & CS7 An loss in the 
first quarter, and the Bay. with a 
loss of C5I5.5m. 

The recovery plan includes store 
closures, more centralised services 
and a greater emphasis on fashion 
items. Simpsons expects its ex- 
penses to decline by CS49m this 
year. . 


Thomson lifts 
earnings 

By Our Toronto Correspondent 

INTERNATIONAL THOMSON, the 
publishing, travel and energy group 
controlled by the Canadian Thom- 
son family, lifted earnings to E12m 
(S15m) or 4.1p per share, in the 
three months to March 31 from C9m 
or 3.1p a share a year earlier. 

Sales advanced by 22 per cent to 
£423m. 

The company said that its pub- 
lishing interests in Britain and 
North America "continue to make 
good progress." Although the travel 
division's first quarter performance 
was above expectations and ahead 
of 1984 results, lower passenger vol- 
umes later in the year are likely to 
depress earnings. 


SE Banken warns 
on monetary policy 


BY KEVIN DONE IN STOCKHOLM 

SKANDINAV1SKA Enskflda Bank- 
en (SE Banken), Sweden’s leading 
commercial bank, warned yester- 
day the recent drastic tightening of 
Swedish monetary policy would 
have a "strongly negative" impact 
on its profitability this year. 

Group operating profits dropped 
by 3 per cent in the first four 
months of the year, while profits of 
the parent bank feU by 12 per cent . 
as the squeeze on interest earnings 
tightened 

Interest rates in Sweden have 
been rising since .the beginning of 
the year, but the big jump came on 
May J? when the Riksbank, the 
Swedisti, central bank, raised the 
dimwit , rate by 2 percentage 
points and lifted. the penalty rate by 
2ft points to 16 per cent 

The jump in money market rates 
reduces profits by SKr 50m to SKr 
60m (SSJim to S8.7m) a month, the 
bank said yesterday. 

. The bank said it was "meaning- 
less" to make any forecast for the 
full year, given the uncertainty of 


interest-rate development during 
the rest of the year. 

The SE Banken group's operating 
profit totalled SKr 806m in the first 
four months of the year against 
SKr 830m in the corresponding pe- 
riod last year. The operating profit 
of the parent bank foO to SKr 643m 
from SKr 731m the year earlier. 

The recent Riksbank measures 
have increased the bank's funding 
costs and further limited the 
growth in lending volume to only 2 
per cfent The bank said it was only 
possible to a limited extent to in- 
crease income to cover the higher 
costs. • 

The bank holds large portfolios of 
priority state boqds at fixed interest 
rates and faces considerable book 
losses if interest rates are still so 
high at the end of toe year. 

SE Banken, along with other 
commercial bulks, tried to mini- 
mise the damage of the recent cen- 
tral bank credit squeeze by increas- 
ing lending rates well above the 
junq) in the discount rate, but was 
forced to back down by heavy politi- 
cal pressure from the government 


SKF cleared to buy 
Spanish associate 


BY DAVID WHITE IN MADRID 

SKF of Sweden yesterday received 
approval from the Spanish Govern- ■ 
mentto take full control of the loss- 
making SKF Espanola from the 
state holding company Institute Na- 
donal de Indusfria (INI). 

The agreement marks toe first in 
a series of expected sales of state- 
controlled Spanish companies to 
foreign interests. Volkswagen of 
West Germany is close to conclud- 
ing negotiations for toe takeover of 
Seat, the car producer with which it- 

already has close ties, while Gen- 
eral Motors cS the US. has been 
holding discussions over the public- 
sector lorry manufacturer Enasa. 

The Swedish group, which previ- 
ously held only 3 per cent in its 
Spanish ball-bearings associate, 


will take up toe remainder of the 
shares for a total cost of about Pta 
2.6bn ($14.9m). • 

The move has been made in two 
stages, starting with a capital in- 
crease in which the Swedish com- 
pany provided toe major share, 
largely through the conversion of 
credits into equity. This would have 
given it 51 per cent controL The two 
shareholders' recently agreed on 
the transfer of I NTs remaining 49 
per cent holding at par value. 

With this deal, INI will have 
pulled out completely from the ball- 
bearings industry, after liquidating 
its other company in the sector, 
Soler AlmiralL 

SKF Espanola has two factories 
and employs about 1,000 workers. 


Consob’s 

market 

powers 

extended 

By James Buxton in Rome 

CON SOB. the Italian stock ex- 
change regulatory authority, has fi- 
nally been given powers it has in- 
sisted for years were necessary for 
it to act as an effective watchdog of 
Italy’s capital markets. 

A parliamentary bill approved 
late last week strengthens the au- 
thority’s position in legal and prac- 
tical terms and lays down new rules 
for the sale of shares outside the 
stock market, and for the disclosure 
of toe ownership or holdings in 
banks. 

Approval of toe law is a major 
victory for Sig Franco Pica, presi- 
dent of Consob. wbo took over last 
year. His predecessors had re- 
peatedly failed to summon toe nec- 
essary political support for the mea- 
sure aimed at making Consob effec- 
tive and, as a result, toe institution 
has had an unhappy history since 
its establishment in 1974. 

The new law establishes Consob 
as an independent body which is no 
longer subordinate to toe Govern- 
ment. It also gives it powers to con- 
trol publicly quoted companies 
which were previously exercised by 
the Ministry of the Treasury. 

Consob will at last be able to 
build up its own staff and pay them 
salaries equivalent to those paid by 
the Bank of Italy, the central bank, 
instead of the low pay scales set by 
the Italian civil service. Up to now 
Consob has been understaffed and 
unable to attract high-calibre 
personnel. 

The law lays down that any 
shareholder who builds up a stake 
of more than 2 per cent in a bank 
must tell the Bonk of Italy of his 
identity. This long-awaited provi- 
sion is designed to avoid a repeti- 
tion of the Banco Ambrosiano scan- 
dal of 1982, in which Sig Roberto 
Calvi and others used shell compa- 
nies to build up stakes in the bank 
without the authorities being aware 
of who controlled them. 

The law also sets new standards 
for the sale of share certificates on 
a "door-to-door" basis outside the 
stock exchange. A nunab& of in- 
vestment funds were built npmthis 
way earlier in the decade* without 
the authorities being in a position 
to control them and protect the 
small investor. 
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Time launches 
joint bid for 
Warner- Amex 

By Paul Taylor in New York 

AMERICAN Television and Com- 
munications (Alp, a unit of Time, 
the UB. publishing and entertain- 
ment group, and Tele-Communica- 
tions (TCI), the two largest cable 
television operators in the nation, 
yesterday bid 5750m in cash for 
Warner- Amex . the loss-making 
cable television joint venture be- 
tween Warner Communications and 
American Express. 

Under terms of toe joint bid, 
which would also involve taking on 
Warner-Amex’s 5500m to S550m 
debt, the Warner- Amex unit will be 
run as a separate joint venture - an 
apparent move to head off possible 
anti-trust problems. 

Last year the group posted a pre- 
tax loss of 594 m against Si 50m in 
1983, and net losses fell to S25m 
from $99m on revenues which grew 
to $573m from S438m a year earlier. 


INTERNATIONAL BONDS 


Qantas taps Euromarket for $140m 


BY MAGGIE URRY IN LONDON 

INVESTORS in toe Eurodollar 
bond market began taking profits 
yesterday, but syndicate managers 
are confident of bringing fresh 
bond issues soon. Inventories of 
newly issued paper have been run 
down, leaving space on traders' 
books for more new deals. 

Qantas Airways made its debut 
in the Euromarkets yesterday with 
a S140m 10-year issue led by 
Banque Paribas. The bonds, which 
are guaranteed by Australia, and 
thus hare a top quality credit rat- 
ing, have a 10ft per cent coupon and 
100ft issue price. The proceeds are 
being swapped. 

The issue traded comfortably 
within its 2 per cent fees, with 
strong demand from Swiss inves- 
tors. 

A 5100m issue from Nordic In- 
vestment Bank was reported to -be 
selling well, with good demand sees 
from the Middle East althoagh Sal- 
omon Brothers, supposedly boycot- 
ted by Arab investors, is in the syn- 
dicate. 

The deal, led by Morgan Stanley, 
has a seven-year life with a 10# per 
cent coupon and 99ft issue price. It 
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is partly-paid with S17ft due in July 

1985 and the other 582 on July 2 

1986 - meaning that investors get' Power, 
interest on their initial investment , sharply as the interest rate was 
only for the first year, a feature' looked for the final six years of its 


backed by a surety bond from Aet- 
na Casualty. The bonds have a five- 
year life and a 10ft per cent coupon. 
Issue price is par. 

Eurodollar fixed-rate bonds 
slipped by ft to ft point yesterday 
with trading quieter than on Tues- 
day. 

Floating rate note traders 
watched the drop-lock issue of VO 
the Finnish group, drop 


thought unattractive by some trad- 
ers. 

However, the borrower is able to- 
arrange an attractive swap into 
floating rate funds - suggested by 


life at 9 per cent The bonds were is- 
sued in 1979 and were one of only 
two drop-lock deals done. The terms 
specified a coupon of ft ' per cent 
above six-month Libor unless, on a 


some to get funds at ft point below, coupon fixing date, that formula 
London interbank offered rate (Li- gave an interest rate of 9 per cent 
bor). If that is.the case, there could or less, as it did yesterday. As a re- 
be a flood of other borrowers bop- suit the issue, due for repayment in 
ing to achieve similar terms. The 1991. now fixes at 9 per cent and the 
NIB deal was trading within .the 1ft ' price fell yesterday from the mid- 
pet cent foes at a discount of 90s to' around 85 as it was handed 


around lft per cent to issue price. 

Late in the day Morgan Stanley 
launched a 5125m issue for Olympia 
& York, the Toronto property group 
which has just bought a 49 per cent 
stake in Gulf Canada. The issue is 


over to straight bond traders’ books. 

Wood, Gundy was busy in the 
EuroCanadian bond, market yester- 
day, launching two issues. First 
Genstar, the financial company, 
raised CS75m through a 10-year, 


lift per cent issue priced at par. 
Then City of Winnipeg launched a 
C$50m deal with a five-year maturi- 
ty and a 10ft per cent coupon at par. 
The Genstar bonds were trading 
just within their 2ft per cent fees, 
while the Winnipeg deal came too 
late to trade actively. 

Continental European bond mar- 
kets were still quiet yesterday, al- 
though the D-Mark Eurobond mar- 
ket took heart from the improve- 
ment in New York on Tuesday and 
prices, gained ft to ft point. 

In the Swiss franc foreign bond 
market prices were little changed. 
Trading for the first time were 
American Medical's dual currency 
issue, which closed at 50ft - equiva- 
lent to 191 - and Minebea's issue 
with equity warrants, which was 
quoted at 103ft. 

• Mr Ove Brandstrup- Andersen of 
Copenhagen Handelsbank was 
-elected to the board of the Associa- 
tion of International Bond Dealers 
at the association’s Helsinki meet- 
ing. 
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POLITICAL OBSTACLES PREVENT DECISIVE VOTE 

Klockner steel merger delayed 


BY PETER BRUCE IN DUISBURG 

SHAREHOLDERS in Klockner- 
Werke, one of West Germany's big- 
gest steel producers, are likely to be 
called to an extraordinary meeting 
later this summer to vote on 
Kiockner's planned merger of its 
steel business with a major compet- 
itor, Krupp Stahl. 

Despite being delayed almost 
three months, toe regular annual 
shareholders’ meeting yesterday 
failed to vote on the move after it 
became clear major political obsta- 
cles were still blocking the deaL 

The merger would group assets 
worth DM 1.5bn (S480m) including a 
35 per cent participation by toe 
Australian mining giant, CRA. 

Dr Herbert Gienow, Klockner- 
Werke's chairman, told share- 
holders he hoped an extraordinary 
meeting could be convened some- 
time later in toe summer. He said 
toe government of Lower Saxony 
was still blocking payment of DM 


75m - part of restructuring aid 
promised to the group two years 
ago - because KJbckner planned to 
close the Georgsmarienbutte works 
in the state as part of rationalisa- 
tion measures accompanying the 
merger. 

Lower Saxony was to pay DM 
25m or toe aid. The remaining DM 
50m was to have come from the 
Bonn Government which has also 
refused to pay until Lower Saxony 
agrees to fund its portion. 

The merger plans envisage total 
cuts of 2m tonnes a year in rolled 
steel capacity. 

Lower Saxony, run by a conser- 
vative Christian Democrat (CDU) 
administration, goes to the polls 
next year. The federal government, 
also CDU-led. and Hanover have 
been unsettled by rising job losses 
in the state. 

The humiliating defeat meted out 
to toe CDU earlier this month in 


North Rhiae-Westphalia by the So- 
cial Democrats (SPD) has also hard- 
ened .opposition to the closure of 
Georgsmarienhutte. 

This opposition is unlikely to 
have been weakened yesterday 
when Dr Gienow, in answer to a 
shareholders question, said it 
would not be possible to dose the 
works if the merger plans collapsed 
and Klockner was forced to restruc- 
ture on its own. He said toe group 
did not have the facilities to absorb 
Georgsmarienhutte’s capacity, 
which would be taken over by a 
Krupp works. 

Nevertheless observers believe 
that, by holding out the prospect of 
a further shareholders' meeting 
this summer. Dr Gienow may feel a 
solution to the political problems is 
within his reach. 

Pressure on the prospective 
merger partners - particularly the 
two heavily indebted German pro- 


ducers - to get toe merger working, 
is now intense. Steel sales receipts 
are already being booked, backdat- 
ed to January 1 by the partners in 
the prospective new company. 

Dr Gienow is particularly keen to 
distance Klockner-Werke steel op- 
erations from the group's growing 
and increasingly profitable packag- 
ing machinery and plastics technol- 
ogy businesses. 

Klockner lost DM 201 m in steel- 
making last year, although profits 
downstream cut overall steel losses 
to just below DM 150m. Overall the 
group broke even but only after a 
controversial measure in which 
some steel assets were sold to un- 
consolidated subsidiaries. 

Dr Gienow said, however, that 
toe steel business had traded profi- 
tably for the first half of the current 
financial year, and be expected to 
make an operating profit in steel 
for the year as a whole. 


Anti-trust setback for MCI 
seen as victory for AT&T 


BY PAUL TAYLOR IN NEW YORK 


MCI Communications’ stock contin- 
ued to drop in early Wall Street 
trading yesterday in toe wake of a 
Chicago jury decision to slash an 
earlier anti-trust damages award 
against American Telephone and 
Telegraph (AT&T) and the Bell tele- 
phone operating companies. 

The jury decision, which reduced 
a 5600m award made in I960 to 
S3?.8m, was seen on Wall Street as 
a serious legal setback for the 
Washington-based cut-price long- 
distance telephone group in its II- 
year court battle to win damages 
from AT&T in a long-running anti- 
trust case. 

Under US. law any final dam- 
ages award will be trebled, but 
nevertheless the jury decision falls 
short of the S5^bn MCI had sought 
in compensation for estimated lost 
profits and was significantly lower 


than toe 5250m to 51 bn award Wall 
Street analysts had expected. 

Yesterday several analysts de- 
scribed the award as “a dear victo- 
ry for AT&T” although they also 
noted the decision was unlikely to 
have any major adverse long-term 
impact on MCI. 

The company has more than SI bn 
in cash ami marketable securities, 
it is rapidly expanding its telephone 
network and it is emerging as the 
chief challenger to AT&T in the 
highly competitive UJS. long-dis- 
tance market. 

Nevertheless MCl's shares fell an 
extra 50 emits yesterday in early 
trading having dosed S1.75 down at 
58.125 on Tuesday in the wake of 
the Chicago verdict. 

In sharp contrast AT&Ts stock 
gained 87.5 cents to 524.125 on Tues- 


day but lost some of its gains in ear- 
ly trading yesterday. 

The MCI group brought its civil 
suit against AT&T and the Bell op- 
erating companies in March 1974 
alleging the US. telephone giant 
used monopoly practices between 
1972 and 1974 to try and put the 
Washington group out of business. 

In an initial verdict in 1980a jury 
found the defendants guilty of a 
number of anti-trust law violations 
and awarded MCI the S6O0m in 
compensation - an award which 
would have risen to SlJbn under 
the treble-penalty provision. 

However, in 1983 AT&T success- 
fully challenged the level of- toe 
award on appeal 
MCI expressed “disappointment” 
about the level of the latest award 
and chairman Mr William McGow- 
an said the group might appeal. 


Borregaard 
shareholders 
block merger 

By Fay Gjester in Oslo 

AN AMBITIOUS plan for a merger 
of two leading Norwegian compa- 
nies - Kosmos and Borregaard - 
appeared yesterday to have been 
thwarted by three of Borregaard's 
largest shareholders. 

The three - Orkla Indus trier, the 
Bergesen shipping company, and a 
property group - said they bad 
turned down offers from Kosmos 
for their holdings in Borregaard. 
Kosmos had bid for these stakes - 
plus those held by two other compa- 
nies - in the hope of securing 
support for its merger scheme. 

TYading in the shares of both 
Borregaard and Kosmos remained 
suspended on the Oslo Stock Ex- 
change yesterday. The merger plan 
became known in the market on 
Tuesday. A stock exchange official 
said the suspension might continue 
today 


INTERNATIONAL BANKERS 
INCORPORATED 
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Extract from the Audited Accounts 

for Twelve Months Ended 31 December 1984 


BALANCE SHEET /exoresseo mir-'licn US 

1984 

1983 

Deposits with banks 

97.8 

1921' 

Loans and advances 



secured 

182.9 

62.8. 

unsecured 

125.9 

307 


308.4 

93 5 

Total Assets 

428.7 

288 5 

Bank Deposits 

218.9 

1365 

Customers deposits 

113.6 

881 

Subordinated loan 

40.0 

200 

Share capital 

40.0 

400 ' 

Reserves and provisions 

11.4 

7.8 

INCOME STATEMENT ■ e-c^essed r-i.ion OSS- 

Net Operating income 

13.6 

41 

Operating expenses 

3-5 

1.7 

Pre-tax profit 

10.1 

2.4 


Results for 7983 cover the penod from commen- 
cementof business 3rc May 1983 to 31st December 
1983 Tne incorporation date was the 15tn March 
1983 

Reserves and Provisions include specific and 
general reserves m accordance with Luxembourg 
statutory and fiscal regulations 
Tms report does not purport to be the Luxembourg 
statutory financial statements of the bank, estab* 
hsned m accordance with tne regulations of the 
Luxembourg regulatory authorities, which have 
been published m the Official Gazette 
C Memorial ') in Luxembourg • 

Auditors - Peat Marwick Mitchell & Co, 23 rue 
Beaumont. L-1219 Luxembourg. Tel: 472271 
Teiex. 2940 

Copies of Complete financial statements and 
annual report can be obtained on application to 
the operations manager in Luxembourg. 




INTERNATIONAL 
BANKERS 

■ INCORPORATED S A. 

41 Boulevard Prince Henri 
L-1724 Luxembourg 
Telephone 472855 Telex 2931 ibi lu 

C^aiirian of tne Board ‘ 

Jean de Roquefeui! 

E <ecut've Committee 

Paul J. Moratory Advisor to the Chairman and General Counsel 
Aymar Durant de Saint-Andre Executive Director 
Alain field Executive Director 




IBI ASIA 
LIMITED 


2705 Alexandra House, 27th Floor 
Chater Road, Central, Hong Kong 
Telephone 261144 Telex 62878 ibi al hx 

Executive Management 

Louis C Louvet Managing Director 
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Associated Japanese Bank 
(International) Limited 

Extract from Audited Accounts 



28ttl Feb. 1965 

29th Feb. 1984 


£000 

£000 

Share Capital 

16,400 

14300 

Retained Profit 

10,543 

9,533 

Subordinated Loans 
(£ equivalent) 

21,024 

15,257 

Deposits 

649,796 

5424377 

Loans 

500,826 

381,931 

Total Assets 

715^64 

595,844 

Profit before Taxation 

4,012 

3,302 

Profit after Taxation 

2,610 

Z598 


The 

Sanwa 

Bank 

Limited 


Bp 


The : 
Nctcnura 
Securities 
Calid. 


The 

Mitsui 

Bank 

Limited 


The 

Dai4dhi Kangyo 
Bank 
Limited 


An international Consortium Bank 
(Shareholders' aggregate assets well exceeding U.S.S310 billion) 

Associated Japanese Bank (International) Limited 
29-30 Comhai, London EC3V3QA 
Tel: 01-623 5661. Telex: 883661 


This announcement appears as a matter of record only and is nofan offer 
to sell or a solicitation of an offer to buy any of these Notes. 


Short Term Private Notes 


a subsidiary of 


guaranteed by the .. ;; -a ; 

t 

Kingdom of Denmark 


The undersigned was appointed exclusive Placement Agent 
for these Notes. 


Shearson Lehman Brothers Inc. 



Financial Times Thursday May 30 1985 . 



INTL. COMPANIES & FINANCE 


FT INTERNATIONAL BO ND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for May 29.., 


us, DOLLAR 

STRAIGHTS 
Ante* Crafal 10's 90 
Amex Credit 12% 03 
AustnaRepm 92 
Bank ol Tokyo 13% 91 
BP Capital 11') 92 
CisseNatTetfl itf* 91 
Canada 11 'J 90 
Canadian Pae 12'* 99 
CBS Inc II 5 * 92 
Chevron US A. 12’* 89 
Coca Cda ii*i 91 
Oeranrt Kingdom »'» 90 
Denmark Kingdom li'i 92 
Denmark Kingdom 13'* 91 
Denmark 13% BBXW 
Denmark Kingdom 14 91 
EiC. 11 'a 90 
EIB.1396 
Export Dev Corp 1209 
Exxon Capital C«p 02004 
Fort Mdiar Crod il% 95 
IBM Crftfc itf* 2000 
IBMCradttCotp II 3 * 87 
Indus Bk Japan 12% 89 
Most Bk Japan 17a 91 
M - Am Dev Bk I? 3 * SI 
Japan Air Unas 13 s ® 94 
Kellogg Company 10 % 90 
Kellogg Company if* 92 
LT.CB. 12% 91 
Macy Cred Corpll* 95 
MeHon Bar* 1387 
Meml Lynch 12 s * B9 
MmoesoB li'f 87 
Wtsubishi CorpU^ 89 
Montagu 13** 91 
Morgan Guaranty 12% 89 
Nppon Cred Bk 13% 89 
Mh America 12% 91 
Penney J.C. 12% 91 
Pro Realty sees 12% 95 
Quebec Hydro II 1 * 92 
FtahtonPuruia n% 95 
Raison Puma 12 s * 89 
Roy* Bk Can 12 % 92 XW 
S as fa d c ft e w a i 10 14 92 
SasUehewan 11 7I8B9 
SJHCF. 12 % 9?xnr 

SW0fl13% B9 
SWhles Tisy T 1 % 90 
SwedBipCred 12% 89XW 
Smden Kingdom UK# 90 
Sweden Kingdom 11 % 89 
Sweden Kngdom lt% 94 
Terraco Capital 12% 87 
Texaco Capital 13% 89 
Toronto Dom Bk 12% 88 
Vteli Daney Pro 12% 87 
Weyerhaeuser 12% 87 
World Bank 12% 94 
WOrld Bank 12% 94 


Chameoa 

d Bhf Oder day wok Yield 

1IHP# 1011* 0 B 1060 

106 <a 1065 b + 0 % tO^HUS 

112 % 112 % + 0 % + 0%1096 
118% 211 ip + 0 % + O%1t06 
101 % 102 0 + 0 'b«U 2 

112 112 % 0 + 0 % 1 U 8 

105'a M5% 0 ■*■ 0% HUB 

106% 106% +0% + 0%1tSl 
103% 104% +0% + 0% 1IL58 
104% 1044# +0% + 0% 1086 
106% 106% + 0% + 0% 1031 
M2‘# 102% + 0% + 0% 1082 
101 % 101 % 0 + 0 % 1U3 

108% 109% +0% +1 11.13 
t« 8 % 109% -0% +0%1U5 
109% 109% 0 +O«4l1J0 

HB 102 % - 0 % + 0 % 1 M 8 
108 s # HSU -0% +0%HJl 
105% 106 % +0% + 0%M2T 
12% 13% +0% + O'# 11JJ5 
99% 100% +0% +0%1L61 
1 100 % 101 % - 0 % + 0 % 1 IU* 
t 104% U 6 % -0% + 8 % 128 
1883# 101% 0 + 6 % 10.17 

TI4% 114% +0% +1 1054 
107 % ioyr B + 0 % + 0 % 11.00 
715% 116% -HP* + 0% 1053 
102 102 % .+ 0 % + 0 % 11 L 21 

«B% 103% +0% +0% 10.44 
108 108); + 0% + D% 1058 

U3% 104% -10% + fl% TUB 

105 105% 0 +0%10l21 

105*; 106 -0% 0 1057 

in TBJ% + 0 % - 0 % 9JS 
110% Til -0% +0%955 
106 '4 106% + 0 % + 0 % 1159 
W5% 106% +0% + 0% 1051 
105% 110% >0% + 0% 1058 

106 106% + 0 % - 0 % 11.41 
M 6 % W7% +0% +1 11.12 

107 107% +0% +2% 1055 

108% W% 0 + 1 % 10.12 

104% .104% + 6 % +1% 1058 
107% 107% +0% + 0% 1052 

t 10* W; -0% + 0% T1J6 
99% 100% +0% + 0% 10JO 
105% 10554 +0% + 0% 1051 
102% 103% -0% + 0% T1 J4 
110 % 111 % - 0 % +0% 10.10 
104% 104% - O'* +0% 1055 
IK 106% 0 + 0% 1051 

W 1 % 101 % + 0 % + 0 %WJ 0 
104 104% 4- 0% -1 0% 1024 

104% 104% +0% +0%10J6 
104% 105% 0 -O'# 1038 

t 108% 109% - 0% -I- 0% 1055 
t*1M% 105% +1% +1%10J5 
104% 105% O + 0%953 
103% 104% -0% - 0% 1026 
107 107% +0% 4- 0% 1055 

110% 111% -0% + 1 % 1053 


Fed NaS Men F. 92 51 96% 36% j} 

Finland Rtyrifce 1 * ® 15 «-c 0 

Vtold Bar* 6 ^ 9C 25 S 8 % 98-a 0 

Average pries change Ob day B 00 we* + 0 4 


+ 0% 7.18 
+ 0% 7.12 
4 0% US 


+ 0%KU2 
4 Peian 
0% HUH 


Avenge price change On day 4 0% on week + 0% 


DEUTSCHE MARK 
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Otar 
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wank Yield 

Asian Dev Barit 8 94 

300 

102 % 

IBS 

.+ 0 % 

+ 

0%7J9 

AirsfciaJtejwbhc 7% 94 
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101 % 

102 % 

0 

0 

7-30 

Ba*»r Trawnor 7'* 94 

200 

M 1 % 

102 % 

+ 0 % 

0 
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Cratt National 8 '* 94 

200 

1 M 

1043* 

0 

— 

O'* 7.42 

Degussi M Fin 7'» 94 

IDO 

104% 

105% 

0 

- 

0'« 6.75 

ESC SKI 

200 

M3% 

104% 

+ 0 '* 

+ 

0%7J1 

Esam 8 92 

iso 

99% 

w% 

+ 8 % 

0 

734 

Farrow Delta Stefa 8 91 

100 

102 % 

103 

+ 0 % 

+ 

0% 7.42 

Frfand Rnpribc 7 92 

200 

98% 

99 

0 

0 

7J3 

Go*lWFm7% 9! 

TOO 

102 % 

101 % 

+ 6 % 

+ 

0%7JM 

Ireland S'* 93 

ISO 

102 % 

MS 

+ 0 % 

0 

7.62 

Japan Bn Cocp 7% 91 

100 

102 % 

101 % 

+ 0 % 

+ 

0%7J» 

MtautHfct Hvy 3% mm 

300 

109% 

HB% 

+ 0 % 

0 

087 

MitiutaM Hvy 3'* B9XW 

300 

90% 

91% 

— 8 % 

— 

03* & 2 S 

MMrixshi Ua 3 1 * 89WW 

M 0 

89% 

100 % 

+ 6 % 

+ 

O'* 3.15 

Mitsabixlu Mel 3% 8 SXW 
OXB. 7% 88 

100 

ac% 

«% 

+ 0 % 

B 

US 

100 

M0% 

101 

+ 8 % 

+ 

0% 737 

PepstCO CHS Fm A 94 

2 S 0 

102 

102 % 

+ 0 % 

— 

0 % 687 

Rowan 3'* 90 

80 

100 % 

101 % 

+ 01 ? 

0 

251 

Reynolds OiS Fm 9* 

125 

MZ% 

103% 

+ 6 % 

+ 

0%7J» 

Sodefa Cent Nuclear 8 91 

100 

102 % 

103 

0 

• 

7.42 

SO) Aina Rep 8 '? 91 

200 

102 % 

103% 

+ 8 % 

+ 

0%758 

5Ui African Tran 7% 92 

100 

96% 

97% 

+ 6 % 

- 

0%B.M 

World Bank 7 1 * 89 

100 

101 % 

W 2 % 

+ 0 % 

+ 

9% 7.14 

WarktBank894 

200 

m% 

M5% 

- 8 % 

- 

8 % 7.18 


OTHER STRAIGHTS 
Bell Canada l2'« 97 CS 
Brash Columbia 12 50 CS 
CsiNaiRaUU'i S5CS 
Chrysler Cred 12% 92CS 
Deslartre 12'-’ 90 CS 
E LB 1295 CS 
New Bruns?** 11% S5CS 
C»a Und Bk 10 1 ' 93 ECU 
Worm BK IQ’' 89 ECU 
World Bk TCP, 94 ECU 
Eurofima 7‘J 32 a 
PMps Lamps 1'' 90 FL 
Rank Xero» BOO FI 
Van LanscOot "‘a HFL 
World Bank 7‘r 90 FL 
Chartxjnnages 13'* 85 FF 
American Brands 12 9s£ 
Anar Express 11* 92 £ 
AusiraliSComffl 1132C 

BP Car cal HJ’* 92 £ 

ELB 11% KC 
hco 12^ ffl£ 

McdonaJds 10# S3 £ 
NcraL Hydro 11 % 91 £ 
PnvaTOanten IF# 92 £ 

Ret* Xerox 11 92 £ 

Royal Trustee 1 1% SCC 
Ser Drug Cap 10') S3 £ 
Swed Exp Cred 11=“ 92£ 
Tshouse Fo<% ll"* 92E 
WtoUBark i:‘» S5i 
EC SC 10’.' 9*LF 
Nat Lux Alien 10 • 92 LF 

FLOATING RATE 
NOTES 
BBL. Ire 5 99 
Ear±Anwnc3 0'S5 , ‘ 95 
Bank ol Montreal 5 95 
Bankers Trust 5 2DG9 
Barftere Ires 5‘‘ 96 
Barclays OS iro 5 ZK4 
Bf CE S'* 99 
BMP. 5'* 95 [Jjfyj 
C C r. 5 - 97 
Chase Man in S'* MC3 
ducore OrS 5'* SB Sep 
CrerM Lycnnars 5'* 55 
DresdnerPin5 ,a 89 
inlands 1 * 97 
Ireierd 5'* 99 
fcaly. Republic 5 94 
Uovds Euro 52004 
Midland tan Fm 5 99 
Nat West -Per? 5 69 
Queensland Ccal S’* 95 
Roy Bk Scot S’* 2SC5C 
Scoere Gen 5 ! ' 95 
Sweden Per? 5 1 * 85 
Toka. 5 ’ 4 a 
Toyo 5 1 -* 99 


bSMd Bid 

12 s rw 


Change on 
BM Ofcr *7 
+*154 104% +1% 4 1 % 11A 

f 103% 104% 4 0% + 0%1U2 
}*1BS% 106% 4 0% 4 0% 1156 
4*101% 102% 41 +1 tta 

f1M% 162% 4 0% 
t*V83% UK 4 8 % 4 8 % 1155 
r99% 100 0 0 1 W 


f 93% 100 0 

1(5% 106% 0 
105% 105 % -0 1 # 
106% 107% 6 
100% W1 O 
101% 101% 4 8 % 


0 1157 

4 0% 955 
4 0% 656 
4 0% MS 
4 0% US 


101% 101% + 8 % -0%WS 
102% W2% 4 O'* 4 0% 750 
T08t# 100% 4 0% + 1% 757 
100% 100% 0 4 0%7J7 

101% 102% 0 +0%1U4 

im% 103-S -0% - 0% 1154 
102% KB t 0% 4 8 % 1077 
S7-e 96% “0% - 8 % 1139 
57% 97% B 4 O'* TL27 
8 r.» SO 0 4 0% 1156 

99% 100% 0 4 0 1 * 1258 

961 # S 9 3 # D 4 0 % 1157 

101% 102% 0 -0%1UT 

59% 100 4 8 % 4 0% 1151 

96% 97% 4 0% 4 0%1M4 
99% 99% 4 0 % + 8 % 1156 
873# 98% 0 O 1151 
99% 09% D - 0%115B 


4 6 % 1137 
4 0% 1156 
4 0% 1258 
4 0% 1157 
- 0% TUX 


99% 99% 
873# 98% 
99% 09% 
97 97% 

98% 99 


0 II H51 

0 -9% 1159 

0 4 0% 1158 

4 0% 4 0%T156 


| Three companies lit 
joint offer for SME 

BY JAMES BUXTON IN ROME . ~ 7 > 

THE SALE of SME, the food pro- SME could be soU. but asked ®[ 
subsidiary of the HU the before selling to Button: . to consider 
State industrial holding coat- a secqad off&rTiar the ea pgagy pat 
paay.bewme further aadused yes* facward late last week p yiro fighut 
terday when three' companies put in It^> Scalora, 8 teaifingiawya*, ia 
a joint offer for SME ra terms supe- behalf of companies be did 
riorto those already agreed he- not^name. . That offer was for 
tween IBI and Bottom, the priwrte L5Slhn. : . : 
sector foods group. • ' ffil wpifod in ram for detaib of 

The offer pamo from Ferrero and Prof Scatera’s offer, whidi yester- 
which are both food mahu- ' day was withdrawn, in tte xaeaih 
faMr r r c > rg | and F mim rftst, thg pompft- tame it received the offer fium fhr- 
ny whose interests are primarily in rero, Barilla and flninvest, which 1$. 
TV and property, and which is con- worth LSOObn, though with sbgbtfc 
trolled by Sig Silvio Berlusconi, less favourable payment terms th»j 

There was an angry reaction that agreed with Bu itoaL _ ‘ . .. 

from Sig Carlo de Bene^tti, chair- . Si^ iPompep ' rep re * 

Tnrvn of Bui toni, who is also ch a i r- sentmg the consortnun, claime d 
man of OKvettL . ' . that the companies had expressed. 

Sig de Benedetti agreed to boy 64 interest in buying SME before the 
per cent of SME (Sorieta Meridio-- Bnfloni agreraientlwth«di«ei^ : 
Dale Rnanziaria) for L497bn ■ no response. - 
($250m) at the end of April The Yestenlay Sig de Benedetfi «ad 
deal was easily the higgest privati- that there had been no tjues&m ot 
sation carried out in Italy, and was “an auction" when the original 
approved by tbe lRI and Buitoni agreement was signed. Though I 

rr _ « ...1 J L- J JSJSlLna.Ut,. 


58 boards. 


would have had no difficulty in tak- 


104% 105% -0% 4 0% 95! 
1tu% 105% D 4 0% 958 


Spread BU Otar C* Cxpa CLyM 
C> 190% 109% tim 9% 958 

C'J 100% *»% 2816 851 U9 

C> 108% nn% 2917 8 % 858 

C 99% m 1MB 951 182 

C' 100% 100% 13IS 9lM U9 

c’l 100 % HS% 4S 18% 1020 

C« U0% 1D0% 1319 1056 599 

a’* in ne% 2»7 9 % mi 

C 99% 29% 2219 10% 1855 

S> 99% 160% SK 959 951 

D"i UO 100 % 19/12 n .10 11.17 

0« HD% «0% 11/10 959 567 

0 108 HD% 235 5% 536 

0 100% 100% 28/10 558 054 | 

C 190% 100% W 10 kN 

O’* 99% 100% 95 954 954 

C'o 100% 100% 18/10 9% W0 

O'* 100% 100% 619 1054 HL39 

C* 100% 101% 135 10% W27 

0’< 100% 100% 95 1056 1160 

0 99% 99% 25 5% SOI 

C 1 106% 101 12718 9% 352 

O’* 100% 100% 9/7 954 151 

O’* 100% 100% 125 954 959 

O'* M0 1 * M0% 1416 951 9J5 


But the sale led to a dispute be- ingpart in one." 
tween the Christian Democrats and I RI ye sterday isswd a^rirong. 
Socialists in the coalition Govern- statement denying that it had la- 
ment of Sig Bettino Craxi, ' ceived. any expression of . miriest * 


commi ttee agreed in principal that outright purchase otSME. 


TWA seeks buyer to 
counter Icahn bid 


BY WILLIAM HALL IN NEW YORK 


TRANS World Airlines (TWA), the to shake him off through lengthy ^ 

f-fit. ■ tt n _ — jl kaMtikf* nml Iwhimbt - LAI Koit tai t 


fifth biggest UjS. airiine, has petit- gal battles and heavy lobbyiug m 
self up for sale in a bid to avoid be- Wash in gton. • 

m g t^iryiy over by Mr Carl 7«thn , TWA, spun off from its parent, 
the New York financier, who earlier Trans World Corporation, in Febnt- 
this month launched a hostile $18 ary 1984, has been regarded as k 
per share bid for the company. takeover target because of its poor 


Avenge price daugt On dayO on nckO 


Average price ctaenge On day 4 mek ■ 


SWISS FRANC 
STRAMHIS 
Alncan Dev Bk 6'* 94 
Astai Dev Bank 6^ 08 
Avon C^} Carp!?* 94 . 
Bra bod Comp fi 1 ?; 99 1. 
Caunal al'Europo 632 
OredkanmiSw 94 , 

TfcusdieBkRnS^.95 ■ 
EiB.5% 94 
EwofimaS97 
Etwo*n»a5 T - 96 
Export Dev Ovp S’* 92 
Fire) Bouton Inc 9 1 * 94 
G8nOcodemale4 , ? 94 
ICkidisvies5% 94 
Ind Fin) Fin 5** 04 
Irrt-Am DevaB 1 * 94 
New Zealand GortS 1 * 94 
MZdobnd steel y* SB 
OtnrasKftwk^* 95 
Qst DonaiAraft 5^ 95 
Rabun Pinna !?> 94 
Samw Franca Ud 6 W 
Tokyo Bac Pwr 5’-' 93 
Tokyo Metropoha 5‘ 4 94 
World Bk 5^ 94 


Quags on 

I H Otar tar wMk TM 
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t Ml W1% I 1 U 
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■ 
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rs»% 90 ro% o &n 
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t M3 MS'* - 6 % 4 1%4JH 
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f 101% 101% • -1%S52 
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is month launched a hostile $18 ary 1984, has been regarded as k 
ir share bid for the company. - takeover target because of its poor 

TT - .. profitability and the cydical.natere 

However, if no better offer is ; h , v slmmm 

The airline, which returned to the 
black last year after five years of 
firmnemg and tim blessing of Ae losseSi believes that if Mr Icahn is 


New Zealand Govts 9 * 94 ISO t «* 103% 0 40% 631 

NZwtand steel 5* 96 70 t 91% 99% 0. 40%652 

ObarosKftnkS 3 *, B5 100 t »% 4 0% 4 0%SS6 

Ost Donaukralt 5^> 95 70 t *** 99 40% 40%552 

Rabun Ptma 5% 04 125 t 99% W 3 * + O'* 41 S52 

Samu Finance Ltd 6 94 130 t 90% 90% 0 I IK 

Tokyo Bac Par 5'.' 93 120 t 99% »% 4 0 % 0 550 

Tokyo Metropolis 5 1 * 94 80 t 98% 99 4 0 % 0 550 

IWaldBk!?* 84 150 t W1% W1% +0% 4 0% 552 

Ava ra ga price change On day 0 on wm* 8 

. Change on 

YCT STRAIGHTS bsi»d Kd Otar day onk Yield 

Auslna RcpiiXic 7 B5 30 98% *% 4 0% 4 0% 753 

BPOwzbb7 93 17 100% 100% 0 40% 652 
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-8%M54 , 
412%1M2 
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™ D Su r St af w?XteS mSSSSloM 

^ ^ to ^ don many of its routes and the corn- 
shareholders. . munities it senes and will leverage 

A U5. district court on Tuesday the company so heavily with debt 
rejected an attempt by TWA to that it would jeopardise its viability 
block Mr Icahn’s $600m bid on the and lead to extensive staff cuts. 1 


grounds that he had violated tl-S. 
securities laws. Ever since Mr 


TWA’s board indicated that it was 
open to offers and would submit the 


Icahn began his battle for control of best proposal it receives in the next 
TWA, the company has been trying . 60 days to its shareholders. 

Lower taxes boost 
Bank of Montreal 

^BEHNAROSfMON iN TOHOKTO: ; ^ 

BANK of Montreal's ^ income JSr' 'Bank of Montreal ’said these tiro 
the three months to Ajnil 30 u rose factors had depressed its return^ 

103 pg cent to C$78 m ($57m) or 85 assets by 0.13 percentage points. 
cents a share, against C$70.7m or 81. -.loan loss provisions have rise^; 
cents a share a year earlier, largely by C$7Jm in the past year.'-tb,.- : 
because of lower rates. C$103.4m in the second quarter... 

Pre-tax income was significantly Bank of Nova Scotia, Canada’s «• -. 
lower, hovrever, ■ drcqjiring from fourth largest banking group, hfted . 
CSlOOim to C$9l6m. net income to C$86.6m or 43 certs a . 

Bank of Montreal is Canada's see- share in the three months to itafl ' - - 
ond largest bank, with assets of 30. A year earlier mebme to i = 
C$794hn at the end nf ApriL The GS60.7m or 42 cents a share. 1 - - 


bank acquired Harris Bankcorp of 
Qiicago last September. 


O Tbc TinaaEW Ttaati IhL. 1985 . Rsprodocora in wtaela via rartw any farm 
m pmrnoad mUnm noom r e main Data xuppiad by OATASTRCM htor- 


However, second-quarter earn- 
ings were 11 per cent below the pre- 


Record Results 

from AMEVin 1984 


The bank ascribed the tower re- vious three months, largely .as a re- 
turn on assets to the inclusion of suit of asharpdCcliiaemretusvson - • 
Harris's results and bad debt provi- international assets from 0 7 per "• 
sions substantially higher than ac- cent in the first quarter to.eio.S ■ 
tual loan losses. cent 

Storer Communications 
battle goes to court ^ 


D AMEV again showed strong growth with 
a 24% increase in net profit to Dfl 258.8m. 
The figure before tax and provisions was 
Dfl 378.2m (1983: Dfl 2823m). 

□ Higher profits were reported from all sides 
of the business - life assurance, general 
insurance and financial activities. 

EH Total income rose substantially from 
Dfl 4,955ra in 1983 to Dfl 5,776m. The USA 
accounted for 38% compared with 44% from 
the Netherlands, 14% from other European 
countries and 4% from Australasia. 

□ Shareholders receive a final dividend of 

Dfl 6.60, making a total for the year of Dfl 9.40. 
This compares with last year’s total of Dfl 8. 

EH AMEV strengthened its position in the USA 
by acquiring from the St Paul Group of 
Minnesota its life assurance and mutual fund 
subsidiaries. AMEV has recently established 
a company in Hong Kong to develop its 
interests in South East Ask. 


Consolidated Profit and 

Loss Account (millions of guilders) 



1984 

1983 

Life assurance 

217.7 

171.5 

Non-life insurance 

131-5 

86.8 

Other activities 

29.0 

24.5 

Profit before taxation 



and provisions 

3782 

282.8 

Net profit 

258.8 

208.6 


Five Year Record 


(millions of guilders) 


Sums Assured 

Assets 

Net Profit 

67,541 

12310.2 

138.6 

75,807 

13,596.7 

163.6 

83^17 

14,935.9 

178.4 

99,795 

17,072.4 

208.6 

150,614 

21^552 

258.8 


Assets have increased over die 5-year period at a compound 
rate of 17%, and profits after tax at a 
compound rate of 13%. 

(£1 — approx. Dfl 4.40) 


AMEV Worldwide 

AMEV is an international insurance and 
financial services group based in the 
Netherlands; its shares are quoted on the 
Amsterdam Stock Exchange. Total assets now 
exceed Dfl 21 bn. 

Countries outside the Netherlands in • 
which AMEV operates are Belgium, Denmark, 
Eire, France, Spain, the United Kingdom, 
Australia, New Zealand, Hong Kong and the 

AMEV in the UK 

AMEV’s operations in the UK are con- 
ducted by two closely integrated companies; 
Gresham Life Assurance Society, which is well 
established in traditional life assurance and 
pensions business, and Gresham Unit Assur- 
ance, which specialises in the unit-linked field. 
A new Gresham company has recently been 
formed to market a range of unit trusts. 

Copies of the 1984 Annual Report cm be obtained from: 
AMEV Limited, 

2-6 Prince of Wales Road, 

Bournemouth BH4 9HD. 

Telephone: 0202 760297 


N.V.AMEV 

Utrecht 

The Netherlands 


BY PAUL TAYLOR IN NEW YORK 

THE BITTER battle for control of 
Storer Communications, -the fifth 
largest U.S. cable television group, 
appears to be deadlocked again, 
with both sides in a proxy battle 
clai m i n g partial victory and the 
vote itself challenged in court. 

A disside nt shareholder group , 
which is seeking to liquidate the 
television group claimed an inde- 
pendent vote count showed that 
four of their nominees, together 
with five incumbent directors, had 
been elected to the nine-member 
Storer board. It claimed the vote 
was “a clear endorsement” of its li- 
quidation proposal. 

Stoner's _' management also 
claimed victory, however, and 
■charged that the vote inspectors c 


“erroneously- tabulated" - 500,006 V 
voted and that “a. proper tafaihtig ii . * 
of those votes would result in the . : 
election of six incumbent directors.'".' 

Storer, seeking to uphold ! its 
daum, filed suit in the Ohio state - 
courts seeking a temporary . block ' ■ 
on certification of the vote results— .• 
an action which brought a co unter ^- : 
suit from the shareholder group* - •- 

The committee representing the-. \ 
mssident shareholders claimed that 
the court action represented **just _ 
one more attempt" by ShWc m Me. - ' 
agraient, which has proposed ** ‘ 
leveraged buyout oreanisha 
by Kohlb erg, Kravis, Roberts, to : 
disenfranchise Storer sharehot.-' 
ders. 
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NOTICE OF MANDATORY REDEMPTION 


«5» National Westminster Bank PLC 

US $50,000,000 9% Capital Bonds 1986 

In accordance with condition 7 (i J and (ii) of the bonds, the redemption installment of S7.000.000 principal amount of bonds due July ^ . 1985 has been met by purchases in the open market of 
Si. 046.000 and by a drawing by lot of $5,954,000. 


The serial numbers of bonds drawn by lot for redemption on July 1. 1985. are as follows: 


11 1152 2250 2952 3397 4807 13155 

1* 1163 2255 2953 3398 4808 13166 

IS 1166 2257 2954 3400 4809 13169 

21 1302 2264 2958 3403 4611 13171 

25 1304 2270 2960 3*QS 4813 13172 

26 1306 2273 2961 3409 4814 13174 

27 1308 2275 296 8 341 0 4816 13176 

29 1310 2281 2969 3411 4818 13178 

32 1311 2373 2972 3420 4820 13182 

34 1314 2375 2978 3434 4821 13186 

35 1315 2377 2981 3436 4826 13187 

36 1320 2382 2982 3440 4834 13192 

37 1330 2384 2983 3448 4836 13196 

38 1334 2385 2985 3449 5188 13197 

50 1336 2396 2987 3450 6776 13198 

54 1338 2398 2989 3451 7146 13227 

60 1341 2400 2990 3454 7147 13228 

66 1342 2402 ?&9i 3457 7150 13231 

72 1343 2404 2992 3460 71 Si 13232 

86 1344 2406 2997 3462 71S4 13233 

91 1348 2408 2999 3454 7157 13236 

97 1349 24ro 3001 3468 7iS6 13238 

99 1352 2415 3003 3469 7161 13240 

102 1354 2417 3004 3470 7168 13242 

103 1358 2419 3005 3471 7170 13246 

106 1370 242t 3007 3472 7172 132*8 

1C« 1372 2425 3008 3474 7173 13250 

210 1374 2428 3009 3476 7174 13252 

212 1378 2436 3010 3478 7177 13254 

214 1420 2439 3011 3493 7178 13255 

219 1490 2440 3015 3498 7179 13256 

220 1491 2443 3017 3499 7510 13258 

229 1492 2453 3018 3500 7516 13263 

230 1494 2454 3025 3501 7517 13260 

231 1497 2457 3027 3502 7519 13266 

235 1539 2459 3029 3506 7521 13267 

237 1540 2461 3032 3507 7527 13269 

241 154? 2485 3034 3508 7530 13278 

242 1547 2467 3043 3509 8592 13279 

245 1666 2469 3044 35)0 6601 13280 

247 1668 2471 3045 3Sl6 11304 13282 

249 1818 2477 2046 3583 11305 13287 

251 1619 2481 3047 3585 11307 13288 

253 1820 2482 3051 3587 11308 13289 

255 1822 2493 3054 3593 11922 13294 

257 1824 2496 3056 3595 11923 13295 

286 1826 2499 3083 3598 11924 13296 

300 1851 2500 3064 3600 11928 13297 

302 1853 2501 3066 3607 11933 13300 
306 1856 2503 3066 3609 11937 13304 

333 1858 2504 3072 3610 11940 13306 

334 I860 2505 3078 3611 11941 13314 

335 1864 1507 3079 3613 11944 13316 

336 1865 2508 3112 3614 11948 13317 

337 1866 2510 3114 3615 11950 13318 
340 1868 2513 3116 3619 H952 13320 
342 1870 2517 3118 3621 11954 13322 

346 1872 2522 3190 3623 11956 13324 

347 1866 2526 3122 3624 H957 13336 
355 1889 2530 3123 3625 11958 13343 
359 1891 2531 3124 3628 11960 13345 
361 1893 2532 3126 3631 11969 13348 
383 1895 2533 3127 2633 11970 13350 
366 1896 2536 3128 3635 11973 13352 
366 1099 2538 2132 3637 11974 13356 

372 1900 2540 3134 3641 11975 13357 

373 1901 2629 3136 3643 11978 13362 

374 1905 2630 3133 3648 11980 13363 

375 1907 2631 3140 3650 11982 13365 
377 2010 2662 3141 3651 11984 13387 
379 2014 2664 3146 3652 11986 13S66 
381 2023 2666 3148 3654 11989 13369 

383 2027 266 7 3153 3660 11992 T3373 

384 2031 2670 3162 3662 H99* 13375 
485 2033 2671 3165 3664 11995 13380 
487 2037 2676 3166 3665 11996 13382 

a 2043 -2677. 3167 3700. 1 1998 13384 
-20*4'2B78 3172 3704 12000' 13386 
491 2045 2679 3175 3706 13002 13387 
495 2048 2680 3177 3707 13004 13389 
496 2049' ’2684 *3178 ' 37tQ '13DCS' 13391“ 
• -497 2050 2688 3181 3717 13006 13383 
498 2052 2690 3182 3720 13008 13401 
503 7054 2691 3186 3724 13010 13408 
505 2056 2692 3187 3725 13011 13410 
506 2062 2695 3188 3728 13013 13412 
507 2064 2696 3192 3730 13015 13413 
509 2065 2697 3194 3731 13016 13414 
Sll 2066 2699 3197 3736 13024 134)6 
515 2073 2700 3201 3744 13025 13421 
518 2088 2704 3203 3745 13026 13422 
520 2096 2705 3205 3754 13028 13423 
523 2008 2706 3207 3758 13032 1342S 
525 2100 2760 3210 3760 13034 13430 
526 2)04 2761 3222 3761 13038 13432 
527 2114 2762 3225 3762 13039 13434 
529 2116 2770 3226 3774 13040 13436 
531 2H8 2782 3227 3778 13042 13438 
533 2122 2800 3229 3778 13045 13443 
535 2124 2602 3234 3780 13046 13445 
591 2126 2803 3236 3781 13048 13446 

595 2129 2804 3245 3782 13054 13447 

598 2130 2805 3247 378* 13056 13448 
600 2135 2813 3251 3787 13060 13451 
607 2136 2B15 3253 3788 13062 13453 
608 2137 2817 3254 3804 13063 13455 

609 2138 2819 3256 3806 13064 13456 

611 2139 2823 3259 3809 13086 13458 

613 2141 2845 3260 3812 13070 13460 

616 2143 2846 3265 3813 13073 13481 

618 2145 2849 3269 3814 13074 13462 

622 2146 2853 3275 3816 13078 13467 

623 2149 2858 3276 3818 13083 13489 

624 2150 2BS9 3279 3820 13084 13472 

63l 2151 2860 3280 3822 13085 13478 

632 2157 2862 3281 3825 13089 13479 

655 2163 2864 3282 3827 13090 13480 

657 2164 2866 3296 3832 13091 13482 

660 2167 2667 3300 3841 13092 13483 

676 2168 2868 3301 3843 13093 13484 

678 2169 2870 3302 3844 13095 1348S 

991 2171 2871 3304 3845 13090 13488 

993 2174 2876 3306 3847 13101 13490 

997 2176 2678 3308 3850 13102 13491 

999 2180 2879 3309 3851 13105 13494 

1001 2187 2882 3370 3852 13108 1M05 

1003 2189 2883 3311 38S4 13110 13496 

1010 2190 2885 3316 3859 13111 13500 

1012 2192 2895 3321 3861 13112 13502 

1017 2194 2097 3327 3865 131 13 13509 

1018 2196 2900 3333 4QiS 13114 13510 

1019 2201 2902 3335 <594 13116 13517 

1028 2204 2906 3336 4596 13125 13519 

1028 2206’ 2908 3337 4698 13127 13520 

1098 2206 29H 3339 4600 13129 13521 

1100 2208 2912 3340 4602 13130 13525 

1103 2209 2913 3343 4603 13131 13529 ' 

1104 2213 2917 3344 4687 13136 13534 

1105 2221 2919 3347 4689 13137 13636 

1107 2222 2921 3369 4710 13139 13540 

1113 2223 2922 3371 4712 13141 13547 

1114 2224 2925 3373 4715 13152 13548 

1115 2225 2931 3376 4718 13153 13540 

1116 2227 2932 3377 4790 13156 13550 

1119 2229 2935 3378 4793 13158 13SS1 ' 

1124 2231 2937 3386 4794 13160 13553 

1125 2236 2941 3387 4795 13161 13555 ' 

1126 2241 2946 3389 4797 13162 13S57 

1131 2245 2946 3391 4802 13163 13558 ' 


3560 13932 1451 1 16079 16776 17173 175« 

3566 13934 14514 16080 16782 17174 1758! 

3568 13S35 14516 16081 16786 17175 1759 

3570 13940 14517 16086 16790 17176 1759: 

3573 13942 14518 16080 16800 17177 175ft 

3575 13948 14524 16003 16806 17181 17591 

3580 13947 14532 16095 1S806 17163 1759, 

3581 13948 14538 16116 16610 17184 1759! 

3582 13954 14540 16)18 160! 1 17185 1760 

3584 13956 14542 16120 16614 17191 )76tt 

3585 13958 MM3 16124 16620 17193 1760! 

3587 13962 14547 16125 16826 17195 1760! 

3589 13964 MMB 16128 16827 17199 1761 

3593 13969 14SS1 16130 1682B 17200 1761! 

3595 13973 145S3 16134 16830 17202 176H 

3597 13975 14559 16137 16833 17204 1761! 

3599 13977 14560 16138 16834 17206 1762' 

3602 13978 14561 16139 16835 17208 176X 

3604 13979 14565 16M0 16836 17215 1762' 

3606 13981 14568 16141 16837 17220 1762! 

3608 13985 14569 16143 16839 17224 1762! 

3609 13986 14572 16146 16844 17229 1763! 

3611 13987 14574 16150 16846 17233 17631 

3613 13992 14576 16152 16849 17234 17641 

3615 13994 14578 16154 16850 17236 1764^ 

3620 13996 14580 16155 16857 17237 17645 

3622 13997 14586 16156 16858 17238 1765C 

3624 13908 M587 16157 16861 17240 1765! 

3625 13999 14591 16158 16862 17242 1765! 

3627 14001 14593 16160 16863 17243 1766! 

3629 14002 M598 16162 16665 17250 1768£ 

3631 >4008 14603 16164 16867 17252 1768£ 

3644 14012 14609 16169 16868 17253 1769C 

3646 14014 14611 16171 16869 172M 1769' 

3648 14018 14612 16175 16873 17258 1769J 

3650 MD19 14615 16177 16877 17263 1769! 

3652 M020 14617 16181 16879 17265 1769! 

36M 14031 1462? 161B3 16888 17266 1770C 

3658 14034 14623 16199 16891 17268 17702 

3662 14036 14624 16201 16893 17270 1770! 

3664 14038 1462S 16205 16895 17271 17703 

3666 14039 14627 16207 16896 17273 1770C 

3668 M040 14631 16209 16897 17275 17710 

3670 14047 14633 16213 16898 17277 177H 

3675 14051 M635 16215 16899 17283 17716 

3681 14053 14637 16225 16900 17286 17716 

3683 14055 14639 16226 16911 17288 1771° 

3686 14060 14640 162?7 16913 17296 1772C 

3667 14061 14641 16228 16915 17298 17722 

3689 14062 14642 16241 16917 17299 1772E 

3695 14063 14643 16245 16920 17302 17727 

3696 14064 14644 16249 16922 17304 1772B 

3697 14066 14646 16250 16924 17309 1773C 

3699 14070 14654 16251 16926 17318 17732 

3700 14073 14655 16259 16928 17321 1773S 

3702 14074 14660 16260 16932 17323 17737 

3707 14065 14662 16265 16835 17325 17739 

3708 14087 14663 16267 16936 17326 17745 

3709 14088 14664 16268 16937 17327 17746 

3711 14091 14665 16269 1693B 17339 17751 

3712 14095 14992 16272 16939 17342 17753 

3713 14099 M994 16273 16946 17344 17755 

3715 14100 M996 16274 16048 17346 17757 

3719 14101 14998 16275 16956 17356 17759 

3724 14103 14999 16276 16957 17357 17764 

3733 14104 15002 16277 16962 17358 17765 

3735 14106 15006 16260 16966 17359 17766 

3743 14106 15013 16282 16977 17360 17767 

374S 14107 15015 16268 16976 17363 17766 

3747 14109 1S017 16290 16960 17365 17772 

3749 M11Q 15022 16294 16981 17366 17776 

3750 14113 15291 16306 16983 17369 17777 

3753 14117 15293 16306 16985 17372 17778 

3754 14119 15295 16311 16986 17373 17780 

3755 M123 15296 16313 1609? 17378 17781 

3756 14124 15299 16314 16993 17380 17782 

13759 14125 15300 16315 16996 17385 17783 

76i 14130 1530O 18316-17000 17386' 17788 
765 14134 15315 18310 .17002 17389 77790 
767 14135 15319 16323 17004 17390 17792 
789 14138 15327 U5324 17006 J 739* ■■17792 
769-14140 15329 16328 17008 17392 17794 
3772 14MP 15331 16329 17013 17395 17795 

3775 14144 15332 16332 17022 17399 17796 

3776 14149 15333 16334 17023 17401 17801 

777 14150 15339 16338 17026 17413 17803 

3779 14151 15340 16340 17027 17415 17804 

3780 14152 15341 16341 17Q2B 17419 17B05 

3781 14153 15343 16342 17030 17421 17807 

7B3 MISS 15347 16347 17031 17425 17811 

70S 14161 15349 16348 17034 17426 17813 

786 14167 15353 16*11 17041 17427 17617 

787 14160 15354 16413 17042 17429 17819 

788 14172 15363 16415 17043 17431 17821 

789 14174 15366 16417 17046 17435 17822 

790 14177 15392 18419 17047 17440 17823 

796 14179 15399 16420 17Q51 17442 17825 

804 14183 15403 16421 17058 17446 17827 

3806 14184 15406 16422 17061 17448 17833 

3812 14187 15410 16423 17068 17450 17835 

3817 14189 15414 18425 17070 17452 17B36 

3819 14191 15415 16427 17071 17453 17841 

3821 14192 15416 16*32 17074 17454 17847 

3824 14195 15418 16433 17075 17458 17849 

3830 14197 15419 16434 17076 17458 17852 

3832 14199 15420- 18435 17082 17460 17B5S 

3834 14203 15422 16447 17087 17462 17856 

3836 14206 15424 16451 17088 17468 17860 

3837 14272 15428 16454 17097 17496 17862 

3843 14274 15427 16458 17096 17497 17868 

3848 14275 15428 1664S 17099 17501 17B70 

3853 14278 15433 16648 17100 17502 17871 

3855 14280 1S«35 16650 17103 17505 17872 

3856 14201 15438 16852 17104 17507 178 73 

3857 14282 15440 16653 17105 17511 17874 

3859 14283 15444 16654 17106 1 7S14 17880 

3881 14285 1M46 16656 17107 17517 17882 

3862 14286 15446 16660 17108 17521 17883 

3863 M287 15452 16664 17111 17523 17886 

3864 14290 1545* 16665 17117 17524 17887 

3867 14292 15455 16666 17119 17525 17890 

3069 14294 15456 16669 17120 T7527 17891 

3871 14295 15*58 16670 17122 17529 17892 

3873 M297 15464 1S882 17123 17531 17895 

3875 14299 1&465 16684 17124 17533 17896 

3877 14300 15467 16885 17125 17534 17902 

3883 14302 15469 16688 17126 17537 17904 

3884 14303 15470 16690 17128 (75*1 17905 

3885 14307 15471 16698 17129 17643 17906 

3887 14464 15473 16709 17130 17549 17911 

3889 14466 15475 16715 17133 17551 17912 

3891 14467 1M77 16717 17135 17553 17913 

3893 14468 15478 16718 17137 17554 17914 

3894 14474 15479 1 6721 17141 17557 17919 

3895 14476 154B4 16723 17143 17558 17921 

3898 14477 15488 16725 17144 17560 17923 

3900 14478 15489 16729 17145 17564 17925 

902 14460 15490 16731 17148 17565 17929 

3904 14482 15492 16735 17151 17566 17931 

3906 14488 15494 16741 >7154 17568 17934 

3910 14492 15497 16743 17156 17573 17936 

3912 14493 15510 16744 17158 1757S 17937 

913 14494 15512 16745 17161 17577 17936 

3918 14496 16039 16747 17163 17578 179*0 

3920 14499 160*1 16748 17165 17579 17942 

3922 14500 160*9 16758 17167 17581 179*4 

3926 1«S03 18050 16760 17168 17582 179*5 

3928 14507 16074 16764 17171 17583 179*8 

3930 14509 16078 16768 17172 1756S 17950 


7951 18761 19834 20233 26*97 31377 

7952 1B766 19835 20234 26*99 3137B 

7953 18767 19836 20235 31007 3I37B 

7954 18771 19837 20237 31008 31360 

7955 10773 19838 20241 31012 31382 
7957 18776 19839 20252 31014 3 1386 
7959 18781 1 9843 20254 31017 31367 
7962 187B3 198*5 20255 31019 31388 
796* 18785 *9846 20262 31020 31389 
7968 18787 19851 20284 31023 3 1390 

7970 18789 19B55 20270 31025 3139? 

7971 18791 19856 20275 31027 31393 
7977 IB 795 19857 20277 31030 31394 
7979 18798 19858 20278 31033 31398 
7981 19502 19863 20280 31037 31399 
7983 19504 19865 20263 31041 31401 

7985 19511 19871 202B9 31042 31403 

7986 1951? 19672 20290 31045 31404 
7989 19513 19875 20291 31046 31405 

7993 19514 19877 20292 31047 31406 

7994 19515 19878 20293 31049 31407 

7998 19517 19879 20294 31053 3M10 

7999 19520 19881 20295 31055 3M16 
8*11 19521 19882 20297 31058 3MT7 
8414 19522 19884 20299 31059 31*18 
8*21 19523 19665 20497 31064 3M25 
8*23 19524 19888 20499 31066 31427 
6*33 *9532 19689 20500 3)067 3M31 
8435 19534 1989* 21098 31068 31*36 
8437 19535 19896 21107 31069 31*39 

8439 19540 19699 21109 31072 31*«0 

8440 195*2 19902 21111 31074 31441 
8447 195*4 19903 2S558 31078 31*42 
8450 195*6 19904 25959 31080 31*43 
8456 19550 19906 25962 3108* 31*45 
8*60 19552 19907 25964 31085 31*46 
846? 19553 19908 25966 31086 31*47 

8488 19556 19909 2S970 31088 3MS3 
8470 19565 19913 2597* 31091 31455 
8*85 19566 19915 25975 31093 3MS7 
6*87 19567 19919 2S976 31095 3M58 
8*88 19570 19921 2SB77 31099 31*60 

8489 19572 19923 26004 31111 31461 

8490 19578 19929 26005 31112 31*63 

8491 19583 19931 26006 31115 31*70 
8*9? 19584 19932 26012 31116 3147* 
8494 19585 19935 26013 31119 31*78 
8496 19587 19936 260M 31121 31*80 
8498 19590 19937 26017 31123 31*84 

8502 19592 19938 26019 31129 31*85 

8503 1959* 19943 26202 31130 31488 
850* 19596 19947 26204 31135 31489 
8506 19597 199*9 26205 31137 31494 
8508 19598 19951 26206 31139 31496 
0509 19602 19953 26208 31 143 31503 
8510 19604 19955 26212 3H*5 3 1505 

8512 19605 >9956 26214 31 147 31508 

8513 19606 19959 26216 31148 31512 
851* 19611 19960 26222 31M9 31513 

8515 19617 19970 26226 31153 3151* 

8516 19619 19974 26227 31157 31516 

8518 19622 19975 26228 31158 31517 

8519 19623 19977 26229 31161 31518 
6520 1962* 19979 26232 31162 31519 
8523 19629 19983 26233 31165 31525 
8525 19630 19986 26239 31167 31528 
6526 19631 19988 262*1 31173 31538 

8529 19635 19990 262*3 31178 315*2 

8530 19638 19991 26244 31180 315*4 

8531 19639 19992 262*7 31181 315*5 
8534 196*0 19993 26240 31T82 315*7 
8538 19643 19996 26250 31183 31555 
8540 106*5 19998 26253 31186 3*557 
8542 19647 20000 26255 3)191 31559 
65*4 19 6*9 20052 28256 31193 31568 
85*7 19653 20058 26257 31201 31569 
8M9 1965* 20059 26281 3 1202 31570 
8551 19655 20060 26262 31206 31571 
85 5? -10659 20061 26263 31209 31575 
8555 19661 20062 26265- 312*0.31577 

16550- 19665 20 064 26266- 31211 31580 

8559 19666 20066 26267 3121231582 

8560 19667 20067 26271 3 1215 3)584 
8563 19668 20070 26273 3)217 31586 
8565 19669 20072 26275 31219 31589 
8570 19670 20074 26276 31220 31593- 
8572 19673 20076 26277 3)221 31595 
8577 19675 20078 26281 3 1222 31597 
8565 19677 20080 26283 31224 31599 
8591 19678 20082 26291 31227 3160T 

8595 19679 20084 26297 3)228 3)602 

8596 19681 20092 2629 9 31229 31605 

8597 19683 20004 26303 31231 31611 
8599 19685 20005 26309 31232 31618 

8602 19891 20098 26313 31235 31621 

8603 19693 20101 26314 3l24l 3)623 
8605 19695 20102 26320 3)242 31624 
8612 19697 20103 26322 31243 31626 
6616 19699 20104 26324 31245 31627 

8622 19701 20110 26325 31248 31630 

8623 19705 20111 26326 3 1250 31633 
8824 19709 20116 26327 31254 31635 

8626 19711 20117 26329 31260 31637 

8627 19713 20120 26331 31262 31641 
8629 19715 20122 26336 31264 31642 
B633 19717 20124 26338 31269 31646 

8635 19718 20125 26340 31270 31647 

8636 19719 2012B 26342 31272 31649 
8638 19720 20131 26343 31273 31653 
8640 19721 20135 26346 31276 31656 
8642 19722 20137 26351 31277 31658 
8644 19725 20140 26352 31282 31660 
86*6 19733 20142 26355 31284 31661 
8647 19734 20143 26357 31293 3 1667 
8653 19740 20148 26359 31294 31671 
8655 1 9741 20149 26360 31295 31675 
8660 19743 20150 26361 31297 31677 
6682 10747 20)51 26362 31290 31678 
8663 197S2 20152 26365 31300 31679 
6670 19753 20T53 26369 31301 31681 
B672 19754 20154 26371 31302 31682 
8673 19756 20156 26372 3 1303 31663 
8680 19762 20173 26373 31305 31684 
6682 19764 20174 26375 31307 31689 
8683 19765 20175 26377 313)1 31690 
8689 19766 20178 26378 31312 31692 
8691 19768 20179 26379 31313 31683 
8697 19771 20182 26382 31315 31694 
8699 19774 20183 26383 3131B 31696 

702 19776 20184 26394 31320 31700 
704 19778 201B8 26386 31322 31702 
714 19783 20187 26389 31324 31703 
718 19784 20192 26391 31325 31708 
720 19792 20193 26393 3)326 31714 
722 19795 20194 26411 31330 31715 
724 19801 20201 26414 31336 31716 

726 19802 20202 26415 31337 317)7 

727 19803 20203 26416 31338 31718 

728 19805 20204 26465 31346 31719 
730 19810 20205 26467 31350 31720 
734 19813 20206 26471 31355 31721 
736 19815 20207 26472 31357 31724 

739 19819 20211 26473 31362 31726 

740 19821 20213 26475 31364 31727 
743 19822 20214 26477 31365 31728 
747 19823 20215 26479 31367 31731 
750 19825 20219 26481 31372 31733 

8754 19827 20225 26486 31374 31735 
8760 19633 20226 26494 31376 31737 


31744 33164 33568 33948 35403 36722 37058 39439 40900 41532 41933 42357 43015 

31746 33167 33568 33950 3540* 36723 37062 39445 4Q902 41535 41939 42359 43017 

31749 33166 33570 33952 35405 36727 37064 39440 40906 41537 41945 42361 43018 

31750 33169 33571 33956 35406 36728 37066 39453 40908 41540 41947 42362 43019 

31751 33170 33572 33957 35407 36731 37067 3946* 40910 41542 41949 42363 43031 

31753 33172 33574 33958 35408 36732 37068 39*66 40913 41544 *1951 42368 43023 

31756 33175 33575 33059 35411 36733 37069 39470 40015 41549 41953 42370 43030 

31758 33177 33583 33960 35412 36735 37072 39471 40916 41554 41958 42377 43031 

31763 33>76 33585 33962 35413 36736 37075 3047? 40821 41555 41964 42380 43032 

31766 33170 33586 33964 35415 36737 37078 39473 40923 41558 41986 *2381 43046 

31768 33i8> 33588 33970 35417 36738 37088 3S473 40924 41559 41968 4238* 43051 

31770 33165 33589 33972 35419 36740 37087 39480 40925 41560 41971 42386 43052 

31771 33190 33590 33974 36359 36741 37089 39481 40929 41562 *1983 42387 43056 

31772 33194 33593 33977 36368 36744 37090 39482 40030 41565 41984 42390 43058 

3 1773 33198 33595 33978 36370 36746 37092 39*83 40937 41568 41985 42392 43065 

31777 33199 33597 33985 36372 36753 37093 39484 40939 41S71 41993 42394 43066 

31778 33200 33600 33987 36374 36755 37094 39486 40951 41574 41997 42398 43067 

31781 33202 33601 33991 36376 36757 37096 39490 40952 41576 42000 42399 43069 

31783 33205 33602 33993 36378 36781 37098 39438 40960 41585 42001 42400 43073 

31785 33210 33605 33995 36379 36762 37104 39500 40962 41586 42002 42402 43074 

31787 33213 33814 33997 36382 36765 37106 39501 40964 41587 42013 42404 43075 

3T7S9 3321* 33615 33999 36383 36766 37109 39503 40969 41588 42015 *2405 43079 

31791 33215 336)9 34000 3638* 36769 37114 39504 *0971 *1589 *2017 42406 43086 

31796 3 3222 33620 34632 36385 36771 37116 39505 40973 41593 42019 42408 *3088 

31797 33224 33621 3*6*3 36386 36772 37118 39509 *0977 41595 *2021 *2410 43102 

31798 33228 3362S 34847 3638? 36778 37119 39513 *0679 41597 *2022 42414 43103 

31803 33230 33626 3*651 36388 36782 37120 39517 40983 41598 42027 42423 *3 108 

31805 33234 33632 34 862 36393 36784 37126 39519 40985 41599 42038 42427 43112 

31607 33236 33634 34863 36394 36786 37128 39521 40989 41601 42039 *2429 *3115 

31009 33237 33641 34864 36X5 36795 37129 39524 40990 41604 42040 42430 43 117 

3 181 3 33238 33642 3*866 36397 36799 37130 39525 40991 «16i5 *2042 *2431 43119 

3)818 332*2 33643 34872 36399 36808 37132 39532 40993 41620 42043 42432 *3 32) 

31820 33246 336*7 34874 36*00 36810 37133 39534 40994 *1622 *2044 42433 *3l22 

31824 33247 33653 34878 36401 36813 37137 39544 40997 4)624 42045 42434 43127 

31827 3325Q 33655 34680 36*03 3881* 37138 395*8 40998 41625 420*8 *2435 43129 

3)828 33256 33657 34883 36404 36815 37139 39555 40999 41626 42049 *2437 43130 

31833 33258 33658 34885 36*05 36816 37141 39556 *1000 41632 42052 42*38 43131 

31835 33262 33659 34885 36410 36819 37144 39557 *1003 41638 42053 42439 43)34 

31839 33267 33660 34887 36421 36820 37147 39558 41010 41644 42054 42440 43136 

31841 33268 33663 34868 36*26 36622 37148 39559 *1011 41648 42056 42441 43140 

31B42 33269 33665 34891 36432 36824 37153 39563 4101? 41649 42063 42445 43148 

31847 33274 33667 34892 36434 36826 37155 39564 41014 41651 42065 42449 431 50 

31851 33276 33669 3*895 36*35 36827 37156 39569 41016 *1653 *2069 42*53 *3 152 

31853 33277 33677 3*897 36438 36831 37157 39577 41018 41657 42071 42457 43154 

31855 33279 33678 34902 36*39 36833 37159 30580 41019 41658 42073 *2460 *3156 

31857 33280 33679 3*904 36440 36836 37160 39584 41028 *1660 4207* 42*62 *3158 

31859 33283 33861 34907 364*2 368*2 37161 39585 *1030 *1661 *2075 *2*65 43161 

31863 33285 33687 3*909 36*** 368*5 37)62 39591 41032 *1662 42079 42467 43163 

31866 33286 33668 34911 36*46 36846 37164 39593 *1033 41665 42081 42469 *3165 

31868 33287 33693 34918 36449 368*7 37165 39594 *1035 *1667 42083 42478 43167 

31869 33289 3369* 34920 36461 36849 37166 3959S 41040 4)668 42085 42*80 *3168 

31870 33290 33696 3*922 36*6* 36653 37170 39597 4)044 *1669 42089 4248) 43)73 

31876 33294 33697 35174 36*65 36857 37172 39598 410*8 *1674 42096 42489 43174 

31877 33296 33698 35177 36*73 36858 37176 35600 41052 41675 42097 42491 43178 

31878 33297 33700 35181 36476 36860 37178 39603 41053 41678 42090 42497 43179 

31880 33298 33702 35182 36479 36661 37182 39604 4)05* 41679 42090 42498 43180 

31887 33300 33704 3S1B3 36485 36862 3718* 39605 4)062 4)680 *210 0 42*99 43)84 

31888 33301 33705 3S18S 36*89 36864 37186 39607 4)064 41687 42102 42508 43)89 

31894 33304 3371? 35)88 36*99 36865 37187 39611 41065 4)688 *2105 42510 43191 

31 897 33307 33716 35190 36503 36666 3?i88 39615 41070 *1689 42107 42511 43193 

31899 33309 33725 35196 3650* 36872 37190 39619 4i0?i 41690 42108 425)5 43)95 

31906 33311 33729 35200 36505 36873 37198 39621 41072 41692 42109 *2516 43197 

31907 33312 33731 35203 36507 36874 37109 39623 41073 41698 42113 42517 43199 

31909 33313 33732 35205 36509 36876 37202 39625 41076 41700 42117 42518 43201 

31913 33315 33737 35207 565)1 36876 37203 39629 4108) 4)706 421)9 42520 43209 

31919 33316 33738 35209 36513 36880 37204 3963* 41083 41714 42)21 42524 43217 

31923 33317 33739 35210 36516 3 6882 37208 39638 41085 4)720 42133 42525 43219 

31924 33318 33741 35211 365l8 36885 37207 39640 41089 41721 42)35 42528 4322) 

31925 33325 33743 3521? 36520 36887 37210 3964 2 41096 41722 42138 4252 7 43227 

31926 33334 33748 35218 36521 36888 37214 396*3 *1098 41723 *2M7 42530 *3233 

31927 33337 33750 35220 365 22 36889 37218 396*4 4110? 41726 42149 42532 43235 

31S29 33339 33752 35224 36526 36891 37219 396*6 41103 41728 42155 42533 43239 

31931 33340 33755 35225 36527 36892 37220 396*7 41 112 41730 *2156 42537 *3241 

31937 33341 33756 35229 36528 3689* 37222 39650 *111* 41735 42157 42539 *3243 

31939 33345 33757 3523* 38529 36896 37223 39651 41118 41742 *2 158 42543 43246 

31940 33349 33759 35238 36530 36897 37224 39656 41122 4174* 42161 425*6 43251 

31945 33351 3376* 35239 36533 36898 37225 39657 41124 41753 4216? 42S48 43255 

-31 S5J : 33363^33709 352*0.36535 36900 37232 39658 41129 41754 42168 42550 43257 
31952 33367" 33773 35241 36536 3690* 37234 39661 41)31 41755 *2169 42551 43534 

31055*33370.. 33777 352*4 365*3 36905 37237 39685 41132 *1757 *2170 *2552 43536 

S1956-.33372 -33778 .352*5 -3654* 36906 37238 39669 *1133 41759 *2172 42S53 *3539 
3i 950 -33377 -33779 35246 365*7 36908 37239 39673 41135 41765 *2175 42563 43542 

31971 3338) 33782 352*8 365*9 38912 37244 39679 *1139 4)766 *2178 42568 43543 

31978 33385 33791 35251 36551 36913 37246 39681 41143 41767 42180 42853 43544 

31903 33387 33792 35252 36553 369 M 37248 39683 41146 41769 42184 42858 435*6 

31985 33390 33793 35255 36555 36919 37253 39685 *11*8 41770 42185 42860 43551 

31986 33391 33795 35256 36558 36921 3725* 39689 41149 41771 42186 *2861 43557 

31987 33398 33797 35259 36557 36922 37257 39680 41153 41778 42191 42862 43558 

31989 33402 33798 35260 38559 36023 37260 39691 4115* 41779 *2199 *2867 *3559 

31993 33406 33799 35261 36562 36926 37261 39683 *1158 *1782 *2200 42874 43565 

31995 33407 3380* 35263 36564 36927 37262 39695 *1160 *1783 42205 *2877 43566 

31996 33408 33805 35267 36570 36928 37263 39697 41102 41785 *2208 *2880 43567 

31997 33*09 33808 35268 36572 36930 37268 39699 41)63 4)787 *2209 *2882 43571 

31999 33*10 33810 35269 36576 36937 37272 39700 4116* 41789 42210 *28B* 43572 

32000 33411 3381 1 35271 36577 36939 37273 39701 41166 41791 42212 42885 43575 

33008 33412 33812 35273 36578 389*0 37274 39702 41170 41794 42216 *2888 43579 

33010 33413 338M 35281 36586 369*1 37277 39703 41171 41799 42220 42895 43581 

33013 33414 33815 35283 36590 389*2 37278 39712 41172 41801 42226 42896 43583 

33015 33415 33818 35284 36592 36943 37279 39714 41174 41803 42228 42897 43591 

33019 33419 33820 35292 36599 36947 37280 39719 41176 41805 42230 42898 *3592 

33026 3342) 33823 35301 36604 36949 37281 39723 41178 41806 42232 42901 *3593 

33027 33423 33826 35306 36610 36951 37288 39728 41180 41B07 42234 42903 43595 

33028 33425 33832 35308 36615 36952 37297 39737 41101 41811 42235 42907 43601 

33030 33429 33835 35309 36619 36953 37296 39741 4118* 41813 42236 *2909 43602 

33032 33434 33836 35312 36821 38955 37303 39743 41185 41815 42242 *2912 43735 

33035 33436 33837 35313 36623 36956 37304 39746 41186 41817 42243 42914 43736 

33043 33441 33840 3S3M 36625 36957 37305 39749 41)87 41820 42244 42918 43741 

33046 33444 33841 35315 36627 36963 37307 39754 41)88 41823 *2246 42920 43742 

33052 33448 33846 35316 36629 38964 37322 39758 41102 41828 42250 42922 43743 

33053 33450 33847 35324 36630 36965 37324 39762 41196 41836 42256 42923 43747 

33054 33451 33848 35325 3663) 38066 37330 39765 4)203 41838 42257 42924 43749 

33055 33452 33840 35328 36833 38980 37333 39766 41204 41839 42259 42928 43756 

33056 33455 33854 35327 36635 38071 37337 39769 41205 41840 42261 42931 43757 

33057 33457 33856 35329 30637 36073 37339 39773 4)206 41842 <2262 42933 43758 

33058 33461 33858 35330 36639 38975 37341 39774 41208 41843 42264 42934 43760 

33059 33467 33859 35331 36643 36978 37343 39783 *12)0 41844 42265 42935 43762 

33067 33469 33860 3S334 36645 36979 37347 39786 *1212 41848 42266 42937 43765 

33068 33*70 33865 35335 366*6 38980 373*8 39787 <1214 4)049 42272 42936 *3767 

33072 33477 33867 35339 36651 36981 37353 39803 <1215 41850 42281 42943 43788 

33074 33*79 33868 35341 36652 36982 37358 39805 412(6 41652 422B2 42947 <3789 

33080 33480 33869 35342 36653 3696* 37359 39806 41218 41858 42283 42949 43770 

33082 33483 33870 35343 36655 3X86 37368 39808 4)219 41861 42284 42950 43773 

33089 33*89 33871 35345 36656 36989 37369 39810 41222 41867 42285 4295? <3774 

3309) 33491 33872 35348 3666* 36997 37371 39816 4(226 41870 42286 42954 *3775 

33093 33493 33873 35347 36666 36992 37375 39816 <1230 41874 42287 42958 '-3 ’82 

33095 33*95 33878 35340 38668 36995 37377 39823 4)233 41877 42288 42950 *3/86 

33100 33497 33879 35350 36670 36999 37378 39824 41234 41878 42289 42960 <3)87 

33102 33499 33882 35352 30671 37003 37379 39825 41235 41882 42291 42966 43 ’93 

33104 33500 33884 35354 36672 37004 37381 39833 41237 41884 42292 42967 43799 

33106 33501 33885 35358 38674 37005 37384 39835 41238 4(886 42295 42968 *3o0* 

33108 33502 33886 35360 36675 37007 37386 39836 41239 41888 42297 42972 43805 

331(0 33503 33889 35364 38676 37006 37390 39838 41240 4)889 42299 42974 43806 

33112 33504 33890 35366 36678 37013 37397 39839 41241 41890 42300 42963 <3809 

33116 33507 33893 35367 36679 37014 37399 39840 41479 4)891 42301 42984 *3810 

33120 33509 33808 35369 36685 3702* 37*01 398*6 *1481 41892 42303 <2965 <3811 

33122 33510 33911 35371 36688 37025 37402 39648 41*83 41894 42305 42967 <3812 

33129 33511 33913 35372 36690 37026 37403 40653 41485 41895 42313 42993 43816 

33130 33512 33915 35377 36694 37026 37406 40854 41486 <1901 42314 42994 *3818 

33131 33513 33916 35379 36695 37032 37410 *0855 *1*89 *1906 42318 42995 43820 

33132 33515 33919 35380 36696 37033 37411 40859 41491 *1910 42324 43000 43822 

33143 33516 33921 35381 36697 37034 37414 40863 *1*95 41912 *2326 43001 43824 

33145 33527 33927 35383 36898 37035 37415 4086* 41506 41916 42337 43002 43825 

33146 33528 33928 35384 36705 37038 37416 40874 41510 *1919 42339 43003 43827 

33147 33534 33931 35385 36713 37037 37*1 8 40876 41513 41920 42341 43004 43830 

331*9 33542 33932 35395 36715 37046 37419 40877 41517" 41923 42344 43005 43831 

33151 33543 33933 35396 36717 37052 39*28 *0880 41518 *1924 42346 43008 43832 

33154 33548 33940 35398 36719 37054 39435 40890 41523 41025 <2350 43009 43833 

33158 33554 339*2 35*00 36720 37056 39436 40892 41530 41929 *2353 43011 *3836 

33160 33666 33943 35402 3672) 37058 39437 40898 41531 41930 42355 43013 4383 8 


*38*0 44227 44914 
43842 44231 44915 
*3847 44233 44924 
*3855 44237 *4926 
43656 4*2*0 **928 
43857 *42*2 44929 
43859 44244 44932 

43861 *4246 44937 

43862 44247 44939 

43883 44248 44940 
43866 44 252 440*1 
43872 44259 44942 
43870 4 4261 44045 
43880 <4262 44946 

43884 44267 44947 
43888 44269 449*8 
43800 *4270 4*949 
43897 44271 4*950 
43902 44277 44951 
43904 44278 44955 
43906 44279 4*957 

43908 44280 44962 

43909 44286 44966 

43910 *4295 4*968 
*3911 44296 44971 
439M 44301 44973 

43916 44303 4*979 

43917 44305 44981 
*3018 44309 44982 

43919 4431? *498* 

43920 446M 44989 
43922 4452? 4499) 
43924 44626 44992 

43926 44630 44997 

43927 4463) *4998 

43929 44633 44999 

43930 44642 *5001 

43931 446*4 45003 
43933 4*645 45009 
43937 44646 *5013 
43941 44650 45015 

43943 44663 *50)9 

43944 44666 *5021 
439*5 44668 45022 
43947 4*670 45023 
43955 4*671 45029 
43957 44676 45031 

43959 44677 450*0 

43960 44680 *5041 
43969 44682 45042 

43971 44684 45044 

43972 44666 450*5 
43976 44687 45048 
*3983 44690 45050 
43985 4*691 45052 

43987 44692 45053 

43988 44694 45056 
43991 4*70* 45061 
43093 44707 «5063 

43995 44708 45064 

43996 4*709 45065 
43999 44711 45069 
44001 447)4 45071 
44003 44715 45074 
44005 44716 45075 

44007 44720 45077 

44008 44721 45080 
44019 44722 45082 

44021 *4726 45083 

44022 44727 *5084 

44023 44728 45089 
44031 44732 45091 
44033 *4736 45100 

44035 44740 45101 

44036 44753 *5104 
44038 44755 45105 
44040 44757 45)07 
4*04,1 4475a 45109 
44042 44759" «5110 
44044 *4760 45111 
44047 44763 45112 
44049 44 765 45415 

44052 44766 45417 

44053 *4773 45418 

44056 44774 45419 

44057 *4775 45421 

44060 44776 45422 

44061 44770 45427 

44062 *4781 *5429 
4406* *4783 45436 
*4066 44785 *5*37 
44068 44786 45*38 

44072 *4787 45447 

44073 44789 45448 

44074 44795 *5449 
4*076 *4797 45453 
44070 44799 45458 

44081 44803 45460 

44082 44804 45462 
44089 44806 45*70 

44091 44810 45476 

44092 *4811 45477 
*4093 44B13 *5478 
44095 44815 45480 

44097 4481 B 45481 

44098 44822 45483 

44099 44823 4548* 

44100 44826 45485 

44101 4*827 45488 
44103 4482B 45489 
44109 44831 45490 
44113 44832 *5406 
44116 *4833 *5*09 
44118 44834 45534 
44120 4483S 45537 
44126 44637 45538 
44132 4*839 45539 
44136 44640 455*3 

44144 44B41 *5547 

44145 44643 *55*8 

44146 4*845 *5549 
44148 *4847 *5550 
44152 44852 4555) 
44155 44858 45553 
44157 44859 4S556 

44182 44866 45557 
44167 44870 45558 

44189 44874 45562 
44173 **875 4556* 
44176 44878 45566 
44180 *4879 *557) 

44183 44681 45573 

44184 44883 45574 

44185 44885 45575 
44188 44889 45577 

44190 44804 45581 

44191 44896 45583 

44192 44898 *558* 

44193 44900 45586 

44194 44902 45587 
44203 44903 45588 
44206 44904 45590 
44208 44905 45591 
44210 44906 45606 
44212 44907 45607 
44215 44908 45608 
44217 44910 45610 
44220 44912 45616 
4422S 44013 45618 


45619 48013 46741 

45620 48017 46742 
*5623 46019 46743 
45825 46020 467*5 

45626 *6027 48746 

45627 46029 46749 

45631 *6750 
45633 46034 46751 
45637 46039 *6756 
*5644 *60*1 *6766 
*5645 46043 45765 
*5646 *6058 *6780 

45645 40059 467M 

45649 *6070 46796 
*5650 *6077 46600 
45655 46078 46301 
45858 *6079 *680* 

45659 46080 46815 

45660 46081 46617 

45668 46083 46819 

45669 46065 *632 4 

45670 46087 *6828 

45672 46100 46830 

45673 46447 48834 

45674 *645? 46836 
45676 46453 46838 
45678 46457 46843 
45680 46459 46853 

45632 46460 *6857 

45685 46451 46859 
45895 46*62 *6861 
45697 46*67 *6863 

45708 46468 46885 

45709 45469 46667 

45710 46*71 46868 
*5711 46473 *6869 

45712 46475 46871 

45713 46477 46872 
45717 46*78 *687? 
*5719 46485 46883 
45720 46489 46886 

45723 46491 46890 

45724 46*92 46901 

45725 46*93 *6902 
45729 46*97 *6905 
*5731 *6498 *6907 
45732 46502 *6916 
*5733 *6505 *691B 

45735 48506 46922 

45736 *6507 4692* 
*5737 46S09 *6925 
*5738 46511 46927 
45739 46513 46928 
457*1 *6514 46929 
457*2 46515 *6930 
*57*3 46513 46931 
457*5 46521 *6933 
*5746 46523 46934 

45748 46529 46937 

45749 46531 46939 

45750 46532 469*4 
45752 46535 46948 
45759 46537 46955 
*5767 *6538 46956 
45769 46539 4695 9 
45761 46541 *6960 
*5793 465*2 46961 
*5795 465*3 46963 
45797 465*5 46965 
45799 465*7 46966 

45802 *6548 46968 

45803 46550 46969 
45806 *6551 46975 
45810 46554 46977 
45915 *6555 46979 
45816 46556 *6980 
458)7 46557 4698) 

45818 46561 46983 

45819 *8565 *6985 
45821 46567 46967 
*5823 46568 46SS8 

45824 46571 466 89 

45825 46573 *6991 

45826 46574 46992 

45831 46575 46993 

45832 46577 46997 

45835 46579 46998 

45836 46586- 46999 

45646 46590 47000 
45846 46591 *7006 

45650 *6592 47007 
45852 46597 47Q13 
*565* *6598 *7017 
45BS6 46801 4701 B 
40859 4660? 47021 
*5866 *6603 *7023 
45868 46610 47027 

45870 46613 47502 

45871 46614 47503 

45872 466 IS 47509 
45B7S 46617 47511 

45877 46622 46499 

45878 46623 48602 
45884 46628 *8604 

45686 *6630 48605 
45B88 46632 *6607 
45892 46836 40611 
45897 *6638 48613 
*5899 46639 *8615 
45901 46640 *8617 

45903 46642 48619 

45904 *6648 *8624 

45905 46657 48631 
45908 *6658 48633 
*5909 *6659 48634 
45910 46662 48635 
45914 46664 48639 
459(5 46567 *8641 
45917 46668 48647 
45921 46671 48649 
45925 46673 48661 
45928 *6676 *6656 
45931 46677 48657 
45S36 46680 48658 
45941 46681 48660 
459*3 46887 48682 
45945 46688 48663 
45949 46697 48664 
*5950 46698 4 8665 
45951 46702 48666 
45953 46708 48668 
*5954 467)0 48689 
45955 46711 46670 
45959 46716 48672 
45961 *6718 *8673 
*5963 46720 48674 
45965 46722 48675 
45968 *6723 *8676 
4 5972 46724 48684 
4597* 46725 *5686 
*5980 46726 48688 
45982 46727 48690 
*5986 *6730 48692 
45987 46732 48694 
45094 46733 48698 
45998 46734 48700 
46004 46735 48702 
46006 *6736 48709 
46008 46738 46710 
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On July 1 , 1985 the principal amount of bonds drawn for redemption together with accrued interest thereon to said date will be paid against presentation of the bonds at the offices of: The 
Chase Manhattan Bank. N.A., New York. New York; London. England; Luxembourg, Luxembourg; and Paris. France: Banque de Commerce S.A., Brussels. Belgium; Nederlandse 
Credietbank N.V., Amsterdam, Holland; Wtestdeutsche Landesbank Giro 2 entrale. Dusseldorf, Federal German Republic; and HandelsBank N.W., Zurich, Switzerland. 

Interest on bonds drawn for redemption will cease to accrue on and after July 1. 1985 and such bonds must be presented for payment together with the July 1 . 1986 coupon appertaining 
thereto, failing which the face value of any missing unmatured coupon will be deducted from the principal sum to be repaid. 

The July 1, 1985 coupon should be detached and presented for payment in the usual manner. 

After this redemption the balance of bonds remaining outstanding will be $8,000,000. 

The following bonds drawn for redemption on July 1. 1984 in the aggregate principal amount of $34,000 have not been presented for payment. 
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THE CHASE MANHATTAN BANK, N.A. 

Principal Paying Agent 
Dated: May 30, 1905 
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FiaancMTimes Thursday May. 30 1985. 


All these securities hating been sold, tins announcement appears as a matter ot record only. 

The Royal Bank 
of Scotland 
Group pic 

Issue of up to 

£200,000,000 Floating Rate Notes 2005 

of which £100,000,000 has been issued as the 
Initial Tranche 


INTL; COMPANIES & FINANCE 

Nissan lifts pre-tax profits 22.6% 


S. G. Warburg & Co. Ltd. 

Bank of Tokyo International Limited 
Baring Brothers & Co., Limited 
Credit Suisse First Boston Limited 
Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Sanwa International Limited 
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BY CARLA RAPOPORT 

NISSAN, the world's fourth 
largest car maker, achieved a 
22.6 per cent pre-tax profits in- 
crease for the year to March, 
despite a sluggish domestic 
market and keen price competi- 
tion worldwide. 

In its unconsolidated figures 
released yesterday, the group 
reported sales up 4.6 per cent 
to- Y3,618bn (S14.4bn) in the 
year, with pre-tax profits at 
YJ.48.2bn against YL20-9bn. Net 
income was up only 5.3 per 
cent to Y74.3bn, largely because 
a 54 per cent increase m 
Nissan's tax bill for the year. 

The company said yesterday 
that profits had been held back 
somewhat in the year because 
of continued spending on re- 
search and development and 


heavier sales expenses in the 
home market. R&D spending 
was some Y140bn, or about 4 
per cent of sales. 

Earnings per share were 
down to YS4J8, compared with 
Y36.6 in 19834. 

Sales of Nissan's cars 
increased by only 3 per cent in 
the year, with exports offsetting 
a domestic decline in sales. 
Exports overall were up by 7.6 
per cent, led by sales to the 
LfJS., Canada and China. Sales 
to the UK declined by nearly 21 
per cent, with shipments to 
Europe in total down. Exports 
to China, however, jumped to 
42,300 units, a 25-fold increase 
over the previous year. _ 

Nissan executives emphasised 


yesterday that the company was 
pinning its hopes for future 
growth on its overseas- manufac- 
turing facilities. According to 
2£r Kazoo Tanahashi, a Nissan 
manag in g director, production,, 
of small trucks at the com- 
pany's new U-5. plant had 
reached 10,000 a month. 

Production o€ the group's 
new passenger car, Centra, will 
soon be at 5,000 per month in 
the U.S. “Exports can create 
trade friction*" said Mr Tana- 
hashL “Our . world strategy is 
not to create excess friction. . So 
we are setting up local factories 
around the world." 

Nissan’s domestic market 
share slipped last year to 26-8 
per cent from 27.8 per cent in 


1983-84. Hie group says' it . fc 
committed to achieving a -30 per . 
cent share in the current year. • 
Reuter adds from. Taipefe 
Taiwan’s Economic Ministry hat; . 
approved an application by.. 
Nissan to buy 25 per cent, dtf 
Yue Loong Motor for- abrot,--' J 
■:UJ5^65ni through purchases cfc-iV] aJ 
Yue LoOng shares listed on the# 
Taipei Stock Exchange. ** " 7. ‘ 1 
Yue Loong. Taiwan’s largest ” 7 
car maker with annual prodqp-’ 
tion of about 60,000 units, has - 
co-operated witirNlssaa fortis*^ 
past 25 years, producing csficaS-- . 
far sale in Taiwan. -The.- con *»;><: 
pany said Nissan's capital , 

meat would enable it to increasb; /- 
production by at least 20 per-V. I 
cent a year. -i if*-* 


Heavy exchange losses hit result at CSR 


BY LACHLAN DRUMMOND IN SYDNEY 


CSR, THE Australian resources 
and building products group, 
achieved steady net earnings of 
A$&2m (US$61.1m) for its 
year to March, but was hard hit 
below the line by extraordinary 
losses from foreign e xch ange 
translations. 

Losses on repayment of debt 
and unrealised exchange losses 
totalled a net A$145m as a 
result of a sharp dive in the 
value of the Australian dollar 
this year, which with a further 
AS 10m of extraordinary losses, 
left its attributable result 
A$63.2m in deficit 


The company also confirmed 
yesterday that a number of 
parties were looking at taking a 
stake in its Delhi Oil and Gas 
operations, although likely 
serious negotiations are some 
months off. No likely sale price 
was given, but suggestions that 
Delhi was worth ASL2bn have 
been dismissed as too low. 

Delhi is held off the CSR 
bala nce sheet, and the latest 
CSR result excludes any 
accounting for the A$385m of 
realised and unrealised 
exchange losses built up on XJJS. 
dollar borrowings incurred to 
purchase the company and fund 


its spending In the Cooper Basin, 
liquids scheme. 

Should a buyer -emerge for 
part of Delhi, it would 
accelerate the r estru cturing 
already planned by CSR, which 
would see it pre-pay part of the 
USSSOOm of debt and bring the 
remainder on to its balance, 
sheet. It would also bring the 
bigger than expected Delhi 
income stream into the CSR 
profit and loss statement. 

CSR has also written down 
by AflG2m the value of its loss- 
making South Blackwater coal 
mine, although other upward 


revaluations resulted In j 

A$l6m addition to reserves. ^ 

The coal . operation doos.'./: 
tributed to the flat return 
the year with a net contefeo- 
tion down from A511-9m Mr 
A$6.2m. a result whfeb -4s, 
expected to be sharply hi gher - 
this year. ' 

For the current year CSR wRIt , %.-•* 
begin to feel positive 
from UJ5. doUar-based sales fot - :il 
lowing the decline in the Aus- • 
tralian dollar. • 

Hie dividend total for the ; 
last year is unchanged at In*; 
cents a share. 


INVEST 


in 


HONG KONG 


c 

C~Wf}#mp0(p 


• ?v#hvr 


HUTCHISON WHAMPOA UMHEO 

Hutchison Whampoa is one of Hong 
Kong's largest and most profitable 
trading companies with major profit 
centres in property development and 
investment. China trade, container 
handling, engineering, consumer 
products, retailing, quarrying and 
energy supply and technology. 
Consolidated profits after tax for 1984 
were USS 131 million with total profits 
after extraordinary items of USS 1 65 
million. Total assets at year end were 
USS 926 million and shareholders' funds 
totalled USS650 million. 





THE HONGKONG AND 
SHANGHAI BANKING 
CORPORATION 

The HongkongBank Group provides 
banking services and international 
trade financing through a network of 
more than 1.100 offices in 55 countries. 
Its areas of particular strength are in 
Asia, the Middle East and the Americas. 
Die principal banking subsidiaries 
within the Group are Marine Midland 
Bank. Hongkong Bank of Canada. The 
British Bank of the Middle Ease Hang 
Seng Bank Ltd. Wardley Ltd and 
WSardley London Ltd. The Group's other 
interests include international 
brokerage, insurance, shipping, an 
international airiineand a newspaper. 
Attributable Group profit for 1984 was 
£285 million, and total consolidated 
assets of the Group now exceed £52 
billion. 


Lend Lease to bid tor 
full control of Insurer 

BY OUR SYDNEY CORRESPONDENT 


LEND LEASE, the Australian 
property and construction 
group, is to make an all-share 
offer to take full control of 
MLC, an Insurance group valued 
by the bid at A$447m 
(US$29 6.4m). 

Lend Lease, which already 
owns 49.6 per cent of MLC, Is to 
offer four of its own shares for 
each of the remaining 8m MLC, 
shares, which at yesterday’s' 
closing price of A$7 a share for 
Lend Lease values MLC at -a 
AJ1.50 ~ premium to its closing 
price of A326.50 a share. 

Lend Lease moved close to a 
controlling stake in MLC with a ’ 
cash bid equivalent to A$4.50 a 
share at the end of 1982 and 
has spent the past two years 
reorganising the group and 
unlocking its profit potential. • 

MLC consists of a parent com- 
pany with gerasraf insurance, and 
financial service interests, and a 
life insurance subsidiary with 
policy holder funds of A$3bn, 
from which the parent draws a 
10 per cent share of the annual 
policy holder surplus y 

Mr Stuart Hornery, managing ; 
director, of Lend Lease, said 
that after having put in 100 per 
cent of the effort, the company 
now wished to secure 100 -per. 
cent of the rewards. 


The move fitted with Its strtt»v 
tegy of . building a continuing 
stream of income to offset its -' 
more .cyclical businesses, an 
approach which has already. - 
seen it push into property man-- : 
agement and property trust : 
management 

The 'degree of success for the >. 
bid -will -be determined by the - 
attitudes - of Industrial Equity 
(XEL), .with just over 20 per 
cent, and London Assurance \ 
with 9L2 per ctent 
' IEL turned down the 1982..' 
offer, . while London Assurance, ; . 
-part of the Phoenix Sun 
Alliance group, accepted for 
half its holding: 

'■ .'Once Lend Lease moves 
above 50 per cent of the MLC, 
the life arm will extinguish its 
own- 13.9m shareholding in Lend 
Lease— the biggest single hold- 
ing at I* per cent Ting in turn . 
will limit the overall Increase 
in capital by Lend Lease from 
tiie potential 32m shares to only - 
18m, or just short of 18 per--, 
cent of current capital. . 

MLC shareholders would rtf-... 
celve a sharp increase in divi- ^ 
dend from a projected 50 cents 
to at least A$1JL2 through the ' 
share swap, while the . deal 
offers little earnings dilution for 
Lend Lease. 
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HONG KONG TELEPHONE 
COMPANY LIMITED 

Hong Kong Telephone, a private 
Company for more than a century, 
became a Member of the Cable and 
Wireless Wbrldwide Communications 
Group in February 1984. it provides one 
of the most sophisticated yet 
inexpensive telephone services in the 
world. A host of telephone and related 
services and facilities are available to 
the public on demand. The simple fiat 
fee system without charges for calls 
within the Territory makes Hong Kong a 
truly telephonic society. 



THE HONGKONG LAND 
COMPANY LIMITED 

Established in 1889. Hongkong Land 
today has total assets exceeding 
HKS30.000 million. The Company owns 
some 5 million sq. ft of prime office ' 
space in the central business district of 
Hong Kong among its total commercial 
and residential portfolio of 8 million 
sq. ft in the region. The other two major, 
core businesses of the Group are Dairy 
Farm in food retailing, wholesaling and 
manufacturing and Mandarin Oriental 
in grand luxe hotels in the Asia Pacific : 
region. 


HONGKONG ELECTRIC 
HOLDINGS UMFTED 

The Hongkong Electric Group's 
principal activities are in the generation, 
transmission and sale of electricity, 
property development, engineering 
consultancy, project management 
services, general trading and electrical 
and mechanical contracting on an 
international basis. The Group has some 
42,000 shareholders and earned post- 
tax profits of approximately Pds.96 
million in 1984. Highlights of 1984 
included the successful commissioning 
of Phase I of the Group's new Lamma 
Power Station with an installed 
capacity of 750 MW. 


INVEST in HONG KONG 

To: Mrs Kerry Ann Christelow, Financial Times Ltd, Bracken House, 10 Cannon Street. 
London EC4P 4BY 


Please send me the following Annual Reports 
| | Hutchison Whampoa Ltd 

|~~j Hong Kong Telephone Company Ltd 

| | Hongkong Electric Hoidlngs Ltd 

BLOCK CAPITALS PLEASE 


Position 

Company 

Nature of business 


Address. 


OFFER CLOSES 10 JULY T985 

I I The Hongkong and 
*-“ i Shanghai Banking 
Corporation 

| | The Hongkong Land 
ConqsanyLtd 


Bell set for acquisitions 
with A$200m share issue 


BY OUR SYDNEY CORRESPONDENT 


BELL RESOURCES, the group 
controlled by Mr Robert Holmes 
a Court, has positioned itself 
for further major corporate 
moves with a A$2Q0m 
(US$132.6) placement of con- 
vertible preference shares. 

The placement remains sub- 
ject to shareholder approval, 
although the 10.5 per cent stock 
has been bedded down with 
a range of institutional groups, 
while Mr Holmes k . Courtis 
family company as well as Bell 
Group, the immediate parent of 
Bell Resources, will put up 
A$128m of the issue. . 


JAPANESE RESULTS 


The . preference issue was 
announced at the company's 
annual meeting, where Mr 
Holmes ft Court also said that- 
Bell would follow through with' 
a bid for Asarco, the U.S.-based 
metals group in which it has 
a 10 per cent stake, if it was 
felt necessary to protect its 
existing interests. 

The $200m funding follows 
a recent raising of A$300m by 
Bell Resources through the sale 
of oil and gas interests and 
shares in Broken Hill Pro- 
prietary.. 
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Trim Bank 

Yo«r to Mar. '85 Mar.'84 

V • V 
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Net profits (bn) 14.89 12 ^ 
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PARENT COMPANY 
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Pre-tax profits (bn) ... w -n 27 fit 
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Revenues (bn) 802 ail 

Pre-tax profju (bn) 17.47 22.54 
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Net per share e oa a 20 

Dividend 4 4 

PARENT COMPANY 
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Pre-tax profits (bn) — 17.82 15J4 

Nat profits (bn) 9.11 7 jM 
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KK HI CHEM,CAL 'MHISTIUEO 
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Rbvbimib* (bn) 1J23 /14- 
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Net per share 
ttoss. 

I PARENT company 

SHIONOGI B CO, 
Pharmaceutioaia 

Year to 
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Pra-tsx profit, (bn)‘‘I!* 
Net profits (bn) 

par share 

Dividend . 

parent company' 


20.83 43.19 ; 
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Steven Butler in Seoul on opportunities for a growing car industry 

Korea aims for the fast lane 


SOUTH KOREA'S automotive 
industry is moving into high 
gear. It has emerged strongly 
from a difficult period, of 
restructuring at the early part 
of the decade and is poised for 
rapid growth, with greater com- 
petition expected in the domes- 
tic market and exports pro- 
jected to expand fast. Yet the 
industry faces a number of 
hurdles before it can become a 
world-class competitor. 

The expansion is led by some 
of Korea's most aggressive and 
best- managed companies — 
Hyundai. Daewoo, and Kia, all 
three of which are rapidly 
adding to production capacity, 
upgrading their technology, and 
broadening international links. 
The companies rode on a crest 
of rapid growth during the late 
1970s. But high oil prices, com- 
bined with deep domestic and 
international recession, cm the 
industry's production by nearly 
half. 

The government staved off 
collapse of the sector with a 
restructuring plan that reduced 
competition by dividing up the 
market among the companies. 
Daewoo (then Saehan Motors) 
and Hyundai were allowed to 
continue production of passen- 
ger cars, while Kia, the first to 
develop a local car with almost 
entirely domestic content, was 
banned from passenger car 
manufacture, but was given a 
monopoly over the production 
of small vans and trucks. 

Hie motor companies resisted 
the plan, but in retrospect they 
admit that it strengthened the 
industry. “The fact that we 
still exist tells you that it 
worked,” says Mr Lee Soo-Jang. 
director of overseas trade at 
Kia Motors. 

With a new management 
team, Kia began to produce a 
profit again in 1982. mainly on 
the basis of Us protected 
market for vans and trucks. 
But now the oKrean govern- 
ment is moving to dismantle 
the protection. 

Beginning in 1987. Kia will 
again be allowed to produce 
cars, while Daewoo and Hyundai 
will move into the manufacture 
of small commercial vehicles. 
Eventually foreign imports will 
be allowed. All three companies 
are gearing up for these 
changes, though they have 
adopted different strategies. 

Hyundai is the most advanced. 
It produced 123,000 passenger 
cars last year, capturing S3 per 
cent of the domestic car market 
and 9ft per cent of exports. 
Hyundai is being closely 
watched because late this year 
or early next it is expected to 
test the U.S. market for the 


first time, exporting a new 
front-wheel drive subcompact, 
the Pony Excel. 

As early as 1976, Hyundai 
began to dabble in exports and 
Mr Lee Soo-il, director of 
planning at Hyundai, says the 
experience was instructive. He 
says many problems of quality 
and workmanship were weeded 
out. Last year an older model, 
the rear-wheeJ -drive subcompact 

Pony n arrived in the Canadian 
market and was an instant 
success, with sales of 25.000 
vehicles, roughly four times 
initial expectations. 

Hyundai's strategy was 
simple: to self the cheapest car 
on the market. It Intends to 
adopt the same strategy in the 
U.S. Mr Lee says a final price 
decision has not been made yet, 
but he does not rale out the 
possibility of selling the Pony 
Excel for under $5,000. 

He says Hyundai needs to sell 
more than 100^000 vehicles in 
the first year to be considered a 
success, but admits that the 
dropping of quotas on Japanese 
Imports to the U.S. and the ex- 
pected entry of more small 
Japanese cars is worrying. 
Nonetheless, he stays: “ We are 
not afraid of comepiition." 

Hyundai sold a 10 per cent 
stake to Mitsubishi of Japan in 
1982. when it recognised that it 
would need advanced technology 
to design a front-wheel drive 
vehicle which wuold be inter- 
nationally competitive. But 
Hyundai, like many Korean 
companies, would clearly like to 
shed its dependence on foreign 
companies. As one industry 
executive puis it: “One of my 
regrets has been the fact that 
we are too much dependent on 
Japanese sourecs for technology 
and supplies of materials and 
finished products." 

Kia Motors, like Hyundai, is 
intent on keeping control of its 
own destiny, but it too has 
turned to Japan tor technology. 
Mazda acquired an 8 per cent 
stake in Kia in 1983, while C. 
Itoh took 2 per cent. Kia's suc- 
cessful small van is based on 
Mazda technology, and it is 
working closely with Mazda to 
develop its new entry in the car 
market — a mini-car with a 
1100 cc engine. 

Kia will build a 120,000 unit 
per year factory, and expects to 
export 70 per cent of the cars 
to the U.S. 

Kia executives say that Ford 
Motor of the U.S., which holds 
a 25 per cent stake in Mazda, is 
responsible for developing the 
concept behind the car and is 
expected to undertake the U.S. 
marketing, possibly under a 


Ford label. Kia would clearly 
prefer to market the car under 
its own name, but says it can 
be “ flexible." 

Kia also wants to develop 
mid-sized cars in the 1600 cc to 
2000cc range. It Is talking with 
Fiat and Peugeot about assemb- 
ling their cars In Korea in ex- 
change for marketing Kia pro- 
ducts in Europe. It has already 
entered into an outline agree- 
ment with Saab Scania, under 
which Kia would produce 
larger Scania trucks in Korea 
while the Swedish company 
would market Kia trucks in 
Europe. Kia has also ap- 
proached Renault. 

In contrast to Kia and 
Hyundai. Daewoo Motors is 
more firmly linked to a single 
foreign partner, through a 50- 
50 joint venture with General 
Motors. Last year the two 
partners agreed to expand and 
construction is under way for 
a plant which will produce an 
annual total of 167,000 front- 
wheel drive subcompacts, as 
many as half for export, based 
on Opel designs. 

VEHICLE PRODUCTION 
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Source: Kora* Auto Muatrios 
Co-opartuve Association 

Daewoo took over the com- 
pany in 1982, when it was a 
money-losing joint venture be- 
tween Saehan Motors and GM, 
under the local management 
of GM. Under Daewoo's manage- 
ment, profits were first intro- 
duced in 1983 but there has 
been relatively iitUe success in 
marketing subcompact models 
locally. Many analysts think 
that could change when the 
O pel-designed cans begin rolling 
off the assembly line. 

Although foreign analysts are 
impressed with the confidence 
that GM has placed in Daewoo, 
and arc predicting success. 
Daewoo's Korean competitors 
are less awed, A Hyundai! ex- 
ecutive says that the joint ven- 
ture structure will encumber 
management and make it 
slower to respond to market 
trends. 


“From a short-term point of 
view of money-making, the 
Daewoo-GM system is by far 
the most beneficial,* ’says a Kia 
executive. •• But there is no chal- 
lenge in the system and no pro- 
longed incentive to make inno- 
vations. It Is a hit-and-run type 
of business." 

The Daewoo strategy reflects 
the outlook of Mr Kim Woo- 
Choong. the Daewoo group 
chairman, who, in contrast to 
many Korean businessmen, does 
not aspire to complete indepen- 
dence. Rather he hopes to trans- 
late Korea's strengths in low- 
cost manufacturing directly 
into profits and growth by team- 
ing up with a foreign partner 
for technology and marketing 

The strategies reflect differ- 
ent approaches to several major 
obstacles. One is the small size 
of Korea's domestic vehicle 
market, which has grown far 
more slowly than industry 
executives had anticipated. 

Registrations passed The 2m 
mark this month. May, Incomes 
are rising fast, and the ratio 
of cars to people at roughly 
one to 40, is very low. All the 
same, no one expects a boom 
in domestic sales. Taxes add 
about 40 per cent to selling 
prices, and petrol prices are 
also very high. 

The companies say the 
domestic market is too small to 
provide the necessary economies 
of scale for efficient production, 
and that they must export to 
stay competitive. But some 
analysts doubt that an export 
drive can succeed without sub- 
stantially broader support in 
the domestic market. 

There » also a race to catch 
up on technology. “We are 
dragged along by external 
forces," says Mr Lee of Kia. Kia 
exports a smalt quantity of its 
vans, but it still is excluded 
from the U.S. market because it 
has not met pollution and safety 
standards. The companies also 
have yet to prove they can meet 
international quality standards. 
In the view of one analyst: "The 
Korean workers cannot afford 
to own the cars they assemble 
and have no appreciation for 
things like a good door fit.” 

Many observers fault the 
manufacturers for the lack of 
a back-up industry in parts and 
components- That shortcoming 
may be on the way to solution, 
however. Both GM and Chrysler 
have set up parts ventures in 
Korea and TRW, the U.S. com- 
ponents maker, is in the process 
of setting up a venture of its 
own. Chrysler would clearly 
lik to build cars in Korea in 
the future. 




Kreditanstatt 
fur Wiederaufbau 

Highlights from the Balance Sheet as at December 31, 1984 


Assets 

DM million 


Cash reserves and balances 

with banks 

1,434 

Securities 

2,110 

Loans 

65,743 

Participations 

176 

Real estates and buildings 

37 

Unpaid capital 

850 

Loans on a trust basis 

7,415 

Other assets 

773 


TOTAL ASSETS 

78,538 


Liabilities 

DM million 


Banking liabilities 

60,067 

Promissory notes 

1,050 

Bonds 

5,093 

Provisions 

185 

Capital 

1,000 

Reserves 

2,113 

Loans on a trust basis 

7,415 

Other liabilities 

1,615 


TOTAL LIABILITIES 

78,538 


We shall be pleased to send you on request a copy of the Annual Report for 1984. 
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Elkem supply some 50% of the silicon metal used to manufacture 
silicon chips worldwide Silicon is the basic material in semiconductors, silicone 
rubbers, solar cells and advanced ceramic products-all growth industries. 

But even though we are becoming the acknowledged suppliers of raw 
materials for high technology, that’s only part of the story. 

V\fe are specialists in the energy-intensive production of aluminium and 
ferro-alloys, as well as in metallurgical engineering^ have strengthened these 
basic areas in recent years by capitalising on our strong energy base and 
advanced metallurgical technology-areas i n which we have a competitive edge. 

As a result, we are today the market leaders in the ferro-alloy and 
silicon sectors. And we are developing new materials technology to meet the 
needs of tomorrow 

Now we’re about to take another major step. Wre seeking a listing 
- on The Stock Exchange in London. 

It is symbolic of our completely international orientation. Although our 
roots are in Norway, we have production plants in the USA, Canada, Brazil, 
Great Britain.The Netherlands, Denmark and Iceland, as well as a global 
marketing network. 

WITHOUT ELKEM, HIGH TECHNOLOGY 
WOULDN’T HAVE HALF AS MUCH BYTE. 

In 1984, our profits rose to £50 million on sales 33% higher at 
£740 million. 

You can read moreaboutour performance in 1984, and why we believe 
well continue to do well in the coming years, in our annual report 

To receive your copy, call Mr R. E Day at Hambros Bank Limited. 

Tel: 01-588 2851 orlVkMT Brown at Grieveson, Grant and Co. Tel: 01-606 4433. 


GROUP HIGHLIGHTS 

1984 

1983 

Operating revenue 

7,876 

5,905 

Income before extraordinary items 

526 

159 

Earnings per share (NOK) 

37 

13 

Dividend per share (NOK) 

8.50 

6" 

Return on net assets 

16% 

13% 

Price/earnings ratio 

3.2 

9.5 

Number of employees 

10,403 

9943 


(all amounts in NOK million unless otherwise stated) 
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Tate & Lyle offsets sugar downturn 

te & Lyle managed to increase to reduce disparity as -well as . . i £13 Am There were 

interim taxable profits by 17 improved trading conditions now ] 5o_ ^ Lyl© I m K SH S£. .?* rr' m l*3-4 m). 


UK COMPANY NEWS 


Tate & Lyle managed to increase 
its interim taxable profits by 17 
per cent despite a downturn at 
its mainstay sugar production 
and reining businesses, which 
normally account for more than 
half of the group's results. 

These operations turned in a 
lower £lL.3m, against £ 19.9m. but 
gains made elsewhere, notably 
automotive and agribusiness 
activities, enabled Tate to show 
an overall advance from £27m 
to £3J.5m at the taxable level — 
this was roughly in the middle 
of wide ranging City estimates. 

The disappointing sugar profits 
were caused mainly by the 
squeeze on sugar refining margins 
in both the UK and the U.S.. says 
Sir Robert Haslam. the chairman. 
The UK contributed £4.4m less 
at £4.8m while the U.S. broke 
even, against £5 .4m last time. 

The ebairman say's, however, 
that since the start of the second 
half conditions in both markets 
have shown signs of improve- 
ment. In Canada, he says refining 
profits were satisfactory, par- 
ticularly against tbe background 
of a five-week strike at Red path's 
Toronto refinery. 

In addition to the sugar down- 
turn, Tate has taken into account 
an £ll.4m extraordinary debit 
for the agreed sale of a substan- 
tial majority holding in Belize 
Sugar Industries, which has left 
uncovered its higher interim 
dividend of 7.5p, against 6.5p. 

Sir Robert says the higher divi- 
dend reflects the board's decision 


to reduce disparity as well as 
unproved trading conditions now 
being experienced, which should 
be reflected in the results for 
tbe second half. In the 1983-S4 
year Tate earned £ 69 - 2 m pre-tax 
and paid a final dividend of 12.3p. 

During the opening six months 
to end-Marcb 1985, the packing 
and distribution, malting and 
bulk liquid storage sectors all 
performed strongly and contri- 
buted a combined £5.9m (£2.8m>. 

He points out that Tate's agri- 
business has returned to profit- 
ability after the difficult 
retrenchment necessary to stem 
two years of losses. However, 
international trading conditions 
in the molasses business were 
difficult and did not allow a 
repetition of tbe good profits 
of the corresponding half of 
1984. 

On the sugar trading side, 
where lasses fell from £7.1m to 
£4m, he says that the High 
Court has decisively confirmed 
the company's right to proceed 
to arbitration over the disputed 
contract for delivery of sugar to 
Indonesia. 

This decision has been 
appealed; full provision against 
the contract was made in 
previous years. 

Sir Robert says that tbe group 
has taken a long-term strategic 
position in physical raw sugars. 
The value of this sugar was 
written down to tbe market price 
ruling at the end of the period. 
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when the price was at a low not 
experienced for 15 years. 

Total group turnover for the 
half year advanced from £ 811 m 
to £850.9m and operating profits 
rase by £3. 3m to £25-2ra. Related 
companies added £4J!m (£4.7m) 
while interest receivable contri- 
buted more at £11.7m ffS.lm) — 
interest charges were higher at 
£96m (£7.7m). 

Earnings per share, pre the 
extraordinary debit, were down 
from 23 jp to 20.9p after tax of 


£ 13.4m l £7 .7ml. There were 
minorities of £3.7m (£3 .4m). 

Following the extraordinary 
debit, Tate showed an 
attributable profit of £3ra, down 
from £ 15.9m, before dividend 
payments of £5.3 m (£4. 5ml. 

Regarding the future. Sir 
Robert says tbat Tate bas had 
the opportunity to make four 
important acquisitions In North 
America. 

Three of these have been com- 
pleted at a cost of £78 m; Donlee 
Manufacturing Industries, a 
manufacturer of automotive and 
industrial products; the agri- 
products dtvisiem of Beatrice 
Inc., manufacturer of blended 
vitamin and mineral pre-mixes 
and animal feeds; and the 
Western Sugar Co., beet sugar 
producers. 

Completion of the fourth, 
Colonial Sugars Inc., sugar 
refiner, is expected to take place 
during tbe summer. Taken 
together, the chairman says 
these purchases represent a 
major expansion in a spread of 
activities embracing both sugar 
and non-sugar businesses. 

“ They will contribute to 
profits in the second half of this 
year and we expect a substantial 
contribution in 1986," says the 
chairman. 

Tate's shares, a constituent of 
the FT 30-share index, closed 
last night at 447 p, unchanged on 
the day. 

See Lex 


Borthwick recovers strongly in first half 


AN EARLIER start to the season 
in New Zealand enabled Thomas 
Borthwick & Sons, the inter- 
national food, meat and trading 
group, to swing back into the 
black in the half-year to March 
31, 19S5. 

However, with the earlier 
start generating a greater pro- 
portion of profits in the first 
half the directors are looking 
for a " more modest " second 
six months' performance. 

For the opening period the 
group swung from losses of 
£888,000 to pre-tax profits of 
£3. 7m. Turnover pushed ahead 
from £258 ,7m to £27 lm. 

In line with the policy of 
recent years the directors will 
await the outcome of the full 
year before deciding on the 
appropriate rate of dividend. 

If circumstances are favour- 
able they hope to recommend a 
level at least equivalent to last 
yar’s O.Sp total. 

Group chairman Mr S. C. 
Wheeler-Ben nett tells share- 
holders that In New Zealand 
operations improved, particu- 
larly in respect of marketing 
and livestock procurement. 

He adds that the wool division 
also performed well, having had 
the advantage of Increased 
volumes of product and strong 



Hr Richard Wheeler-Bennett. 

markets in the early part of the 
year. 

The group’s Australian division 
is beginning to respond to steps 
by management to reorientate 
tbe business and to improve its 
position in the meat industry in 
that country. 

The chairman says that while 
losses are still being Incurred, 
these are at a reducing IeveL 


Higher livestock availability than 
anticipated has helped the 
Queensland and Victoria works. 
However, this is likely to be at 
the expense of the second half 
of the year. 

In the UK the improvement 
noted at the manufacturing and 
trading divisions bas been sus- 
tained and gives the directors 
encouragement for the future. 

They point out, however, that 
the group's retail activities both 
in England and France are ex- 
periencing difficulties due to 
changes in patterns of demand. 

Group tax for the half year 
surged from £368.000 to £1.9m to 
leave the net balance at £LSm 
(loss £1.26m). 

Minorities took £757,000 
(added £260,000) and £L04m was 
transferred to reserves, against 
a transfer from reserves of 
£996,060. 

Earnings per lOp share came 
through at 2p (losses 1.9p). 

For the year to September 30, 
1984, Borthwick achieved pre-tax 
profits of £4.19m from a turnover 
of £541. 79m- 

• comment 

The four-year recovery pro- 
gramme at Thomas Borthwicks 
appears to be consolidating 


although a change in the 
slaughtering season in the 
Southern Hemisphere could be 
tilting most of the good news 
into the first half. Although 
the turnover pattern remains 
much the same, the early start-up 
in New Zealand bas clearly 
helped — especially if it can be 
sustained. In the UK the com- 
pany bas switched downstream 
from frozen carcass sales to 
being more retail and customer 
oriented — the contract to supply 
Marks and Spencer with chilled 
Iamb being a product of this. In 
Australia, however, losses are 
still being made although these 
are “considerably less” than last 
year's undeclared total. Gearnng 
remains dizzily high at over 
twice shareholders’ funds— the 
only comfort being that it was 
twice as bad four years ago. 
Reducing the gearing Is taking 
time as is restoring dividend 
payouts. For the year to 
September analysts are forecast- 
ng pre-tax profits of £5}m which 
with a 50 per cent tax charge 
suggests a prospective multiple 
of almost 8 on 39p. Tbe possi- 
bility of a funding exercise plus 
a weaker second half outlook 
may not leave much room for 
any further re rating. ■ • 



Offshoot 
losses take 
toll on 
Smith Bros 

TRADING In the main opera- 
tions by the stockjobbers. 
Smith Bros, was good enough 
for company profits to show 
an Increase of almost 5 per 
cent for the year to April 20. 
1985. However an increased 
share of the losses at its sub- 
sidiary Smith New Court. , the 
- International dealing com- 
pany, left attributable pre- 
tax profits down by L8p per 
cent 

Company profit was £5.4 6m 
(£5J2m) but after losses at 
subsidiaries of £2Jhn 
(£81,000). a £388,000 share in 
the profits or associated com- 
panies, compared with the 
previous year’s loss of 
£53,000, and former minorities 
share of losses at £L89m 
(nil), taxable profits were 
£4-83m (£5.0 7m). 

With tax at £1.59m, against 
last year’s £L96m, after-tax- 
profits rose by almost 4 per 
cent from £3.11m to £3j23ul 

Earnings per share work 
out at 22^p, basic, against 
the previous year’s 24-9p, and 
at a folly-diluted figure of 
l&lp, against a comparable 
figure of 20.3p. 

The final dividend is being 
raised from 4p to 4£p giving 
a total for the year of 6p, 
up from last year’s 5p. 

The chairman, Mr -Tony 
Lewis, says that the UK equity 
market showed a satisfactory 
profit throughout the year and 
adds that the trend has con- 
tinued during the first month 
of the present trading year. 

• comment 

Opinions differ as to whether 
market making or distribution 
is going to be the more crucial 
skill in the new equity 
market, whenever that comes 
into operation. So far as 
Smith Bros is concerned, not 
even its purchase of stock- 
broker Scott Goff has dose 
much to alter the conviction 
that market making is the 
key. Determined to keep a 
presence on the floor — as a 
means of demonstrating that 
it really Is Intending to make 
continuous prices at the 
market level — Smith seems 
confident enough of its ability 
to survive the increased com- 
petition, and -probably see off 
some of the more oppor- 
tunistic newcomers. Having 
sorted out the initially com- 
plicated relationship with its 
rich node Rothschild, Smith 
has begun to make a bit of 
money In the international 
dealership, now wholly owner; 
the ID’s second-half lasses 
were negligible even last year. .> 
And a I tho ugh tfeW" 'Wert " 
some veryjsticky patches 1 for' 
all London equity jobbers last 
year— to Judge by their 
obvious difficulty in winking 
prices from time to time — 
Smith's underlying business 
dearly did very wel llndeed; 
if it picked up two or three 
points of market share from 
the bigger houses that would 
be no surprise. At 120p, off 
3p, the multiple of less than 
six times still represents 
something of compliment, 
by historic standards. • 


Bid failure is Carless’ 
one regret in £8.5m year 
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BY DOMINIC LAWSON 

Carless, Capel and Leonard, 
the oQ exploration and solvents 
group, yesterday revealed pre-tax 
profits of £S.5m, for the year to 
March 1985 compared with less 
than £6m the previous year. 

The result easily overtakes a 
profits forecast of not less than 
£7.5m, made by the company 
last year as part of Its abortive 
£I00m. bid for fellow UK oil 
explorer Premier Consolidated 
Oilfields. 

Mr John Leonard, the chair- 
man of Carless, yesterday 
described the year’s performance 
as extremely good, with the 
exception of the failure- to take 
over Premier. There was an 
extraordinary loss of £2.7m. 
reflecting the slump in the value 
of Carless’ shareholding in Pre- 
mier, since the offer dosed. 

Mr Leonard said that Carless 
had received one offer fori ts 15 
per cent shareholding in Pre- 
mier, but added: “ It is our pre- 
sent Intention to retain oar 
shareholding.” 

Mr Leonard said that Carless’ 
downstream Interests had per- 
formed particularly well last 
year in what was an extremely 
difficult market. Hydrocarbon 
solvents and chemicals posted 
operating profits of £3.3m 
(£2 .2m) on turnover of £S9.5m 
(£55.8m), while petroleum fuels 
marketing reached £1.4m 
(£804.000) on turnover of £64m 
(£40m). 

Carless’ heavy investment in 
oil and gas exploration Is now 
paying off, with oil and. gas pro- 
duction for the first time becom- 



100 


CARLESS CAPEL 

^ SWUU p«g ^ 


1983 1984 1985 


mg the group's main profits 
centre. 

Carless bas retained profits for 
the year of £2£m, compared with 
just over flm. However, . Mr 
Leonard said that in view of tbe 
necessity to preserve cash 
resources tbe company would 
pay an unchanged final dividend 
of £1.75p per share. 

' Forecasting the current, year. 
Mr Leonard said the highpoints 
would include the first commer- 
cial production from the com- 
pany’s Humbly • Grove discovery 
in Hampshire; the drilling of up 
to 16 exploration wells' in 


Southern -England; the ^con- 
tinuing development of the North 
Sea . Balmoral field; and the 
development of newly acquired 
assets in North America. 

• comment 

As Carl ess Capel and Leonard 
becomes more and more of an 
exploration stock, present results 
become increasingly less useful 
as a means of valuing the 
company. Nevertheless a 73 per 
cent increase hi pre-tax profits 
is not to be sneezed at. and 
illustrates, above all, Carl ess’ 
experience and expertise in the 
less fashionable solvents and 
fuels marketing side of its 
empire. On the exploration front. 
Carless’ highly prospective South 
of England acreage is now fully 
discounted in the share price. 
But the same might not be true 
of the acreage tbat Carless 
picked up last week in the ninth 
round of UK offshore licences. 
In blocks 98/6 and 98/7 the 
company will have 7.5 per cent 
of up to 30m barrels of virtually 
proven oiL While In Morecambe 
Bay Carless has been awarded 
10 per cent of an area with an 
excellent chance of substantial 
quantities of gas. Caries’s only 
problem, with gearing at 100 
per cent and no drop in sight 
win be to finance all its excellent 
prospects. For that reason, 
shareholders should not complain 
about the lack of a rise in the 
dividend, which may lie behind 
the drop of 2p in the share 
price yesterday to 173p when 
the yield is 23 per cent. 
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W’hampton & Dudley higher 


THE expansionist policies of 
Wolverhampton & Dudley 
Breweries are continuing . to 
serve the company well. In the 
first six months to the end of 
March 1985, turnoever rose by 
1L9 per cent mid pre-tax profits 
were almost 11 per cent higher. 

Eigbt new public bouses were 
opened before .Christmas and a 
further four in time for Easter. 
Another five are under construc- 
tion as part of the company’s 
aim to move away from its base 
in the depressed West Midlands. 

The chairman, Mr Edwin 
Thompson, says that the policy 
of building new premises in new 
areas is ' proving successful, 
despite tbe continuing difficult 
conditions in the West Midlands. 

Turnover for the Bank's 
brewer rose from £44.01m to 
149.26m. giving a taxable profit 
of £6.66m, against a. previous 
£6m. With tax at £2 5m (£2.7m) 


and extraordinary credits, being 
the net. profit from tbe sale of 
properties, down from £394,000 
to £260,000, net profit , came out 
at £4.11m, up from the previous 
first-half figure of £3.7m. 

Earnings per share were up 
fay 16.66 per cent from 10-2p to 
lL9p. 

Mr Thompson says that pre-tax 
profits were . held down - by the 
extremely high level of. interest 
rates in. the UK from the end of 
January this year. 

The. interim dividend is being 
increased from 2£5p to 2£5p. 
Last year a total of 7.6p was 
paid. 

• *T am confident that oar 
current strategies will sustain 
our very satisfactory earnings 
growth record to date,” says the 
chairman. 

In recent years the company 
has grown both by building new 
public houses, and buying other 
companies. In tbe 1983-84 year 
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" The Toli'oi^nB~ coin pantos have notified 
dates of board meeting* to the Stock 
Exchsnpo. Such meetings are usually 
hald for tha purpose of considering 
dividends. Official indication* are not 
available a* to whether the dividends 
era interims or Anal* end tha sub- 
division* shown below are based 
mainly on la*t year - * timetable. 

TODAY 

Interim*: A. and " P.' Appladbre. 
Hiwdn. M. and G. Group. Richards. 

Finals: Anglo- Indonesian. Boots, 
Extef. Hunter SaphTr, Jermyn Invest- 
ment. Lap Group, Portsmouth and Sun- 
derland Newspapers. Watt am Brothers. 

FUTURE OATES. 

Interline — 

Carlton Communicatione May 31 


Grootvlai Proprietary Minos -sling ; 6 

Iriah Distillers June 8 

Keystone Investment June S 

Merievale Consolidated Mines June 6 

Piccadilly Radio June 7 

St Helena Gold Minas — June 6 

Sblfontein Gold Mining June 6 

West Rend Conaold. Mines June 6 

Finale — 

Bidfalofontain Gold Mining June 8 

FKI Bactricals June 3 

Holden Hydroman June 4 

Plysu - June 4 

Regallan Properties ............ June U 

Scantronic June 28 

Slaters Food Products June 1 2 

Trans-Natal Coal June 6 

UKO International June 4 


it acquired 22 premises, includ- 
ing 14 owned by Cheshire Inns 
and a further five in Manchester 
from the Grand Metropolitan 
subsidiary Wilsons Brewery. The 
company expanded into 
Leicestershire and Bristol as 
well as Manchester and Cheshire. 

• comment 

The start egy remains constant at 
Wolverhampton and Dudley — 
pub by pub expansion outside its 
traditional heartland to improve 
its market share. A rather staid 
approach it may appear but there 
is no disputing its effectiveness. 
While other regional breweries 
are watching their beer volumes 
decline under the constant pres- 
sure of the nationals with tbeir 
lagers, Wolverhampton Is manag- 
ing to increase its volume. In 
the first half therew as a 1 to 
2 per cent improvement with 
lager only .taking a modest part 
lo that rise. Although the group 
never quantifies its lager sales 
they are probably somewhere 
betwene 10 and. 15 per. cant wijh 
Harp— ffehiefa 'WoTyerhampton 
sells - but does hot 'bfew— defifii- 
natidg. On atnir^kfc. one new^mb 
opens its doors each month 
though thisy ear (he total could 
be nearer 17 at a cost of close 
to £im a go. That level of capi- 
tal commitment, funded by short 
term debt, takes Us toil on 
profits bur even so around £L6m 
pre-tax looks likely for this year. 
The shares have enjoyed a falriy 
good, run recently so there- is 
unlikely to he tnucha ction in 
the near-term but at 326p, where 
the prospective p/e is Hi, they 
remain soundly rated. 
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! TAXE & LYLE PLC ! 

UNAUDITED INTERIM RESULTS 1 











AGRI-PRODUCTS 
DiV OF 

BEATRICE INC. 

Btended vitamin 
and mineral prem faces 
and animal feeds 


TATI: 

EWE 


The Chairman, Sir Robert Haslam, reports:— 

0 Profits before taxation £3 1.5m for first 
half, 1 7% higher than comparable period 
last year. 

& Acquisitions to contribute to second half 
profits and substantial contribution in 
1986 expected. 

* Disappointing sugar profits in UK and US 


L+ 


halt Canada and Portugal refining profits 
very satisfactory. 

0 Interim dividend raised by lp to 7.5p. 


The above figures do not constitute full financial statements. 

Copies of the InterimReport forthe 26 weeks to 30 March 1 985 are being mailed 
to shareholders. 

Further copies may be obtained from: 

C V. McFie, Secretary, Tate & Lyle PLC, Sugar Qnay, 

Lower Thames Street, London EC3R 6DQ. 



In the 1984 Report £s? Accounts Chairman Sir David OrrJsqys: 

4 ‘The actions we have taken to improve the profitability of the Group,, 
to strengthen the management and to identify and to develop those 
activities which we felt had potential for higher than average growth 
are starting to bear fruit .. 


1984 


1983 


Profit before tax 

' £78.9m 

. £53.0m 

Earnings per share 

29. lp 

13.2p 

Dividend 

18.15p 

18.15p 



“The Group improved its performance in 1984 and the Board 
believes this improvement can be maintained’’ 

. Sir David. Orr 




Copies of «he 1984 Annual Report may be obtained from The PublicRclations 
Department, Inchcapc PLC, 40 St, Mary Axe, London EtiAStU. 
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Vickers’ share price falls 
as Steinberg sells stake 


BY LIONEL BARBER 

MR SAUL STEINBERG, the 
controversial Wall Street finan- 
cier, has sold his 6-6 per cent 
stake in Vickers, the UK 
engineering group, which mokes 
military tanks and Rolls-Royce 
cars. 

The news sent the Vickers’ 
share price plummeting by i9p 
to close the day at 2S7p, wiping 
more than fl8m off its market 
value. At one time, alter the dis- 
closure of Mr Steinberg's hold- 
ing, the price touched 342p. 

Mr Steinberg’s recently green- 
mailed Walt Disney Productions 
in the U.S-, from which he made 
a 832m profit His investment in 
Vickers was seen os a possible 
prelude to a takeover bid. 

Mr David Plastow, Vickers* 
chief executive, said yesterday 
that the disclosure of Mr Stein- 
berg's stake last month, through 
his Reliance Group Holdings, 


had caused “ a mild stimulation " 
to Vickers management, but 
there had been no panic. 

“We would have been more 
worried a year ago," he added. 
At the time Vickers' share price 
stood at a substantial discount 
to asset value. 

After heavy restructuring, 
Vickers raised last year pre-tax 
profits from £ 18.3m to £S9.5ra, 
on reduced sales of £529nx 
l £63 3m). 

It appears to be on the brink 
of a major acquisition. 

“Watch this space. 1 * said Mr 
Plastow. He hinted that the 
group was keen to expand its 
health care and instruments 
business. Last year, the division 
made £3m (£2.2m) pre-tax profits 
on turnover of £37Mm (£27.2xa). 

Mr Plastow said there were 
enormous opportunities for 
growth in the health and instru- 


ments market, though the group 
was also looking for organic 
growth in its other core busi- 
nesses such os marine engineer- 
ing and office furniture. 

He added he was a great 
admirer of Smiths Industries, 
which had transformed itself 
from a basic engineering group 
relying on the automotive sector 
to one specialising in instru- 
ments, health care and aerospace. 

Last month. Vickers paid 1 15m 
cash for Comforto. a privately- 
owned West German office furni- 
ture business, in a move which 
opened up the German-speaking 
markets in Europe, as well as 
giving it a toehold in tbe U.S. 

It is likely that any acquisition 
in the health-care business would 
involve trying to break Into the 
huge U.S. market, something 
which the new internationally- 
minded Vickers seeks to 
emphasise. 


Herman Smith disposal plans 
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BY ALEXANDER NKOLL 

Herman Smith, the West Mid- 
lands engineering group which 
bas bad its shares suspended 
since February, yesterday re- 
ported sharply higher first half 
losses and detailed plans to sell 
two of its three remaining subsi- 
diaries. 

One of the subsidiaries to be 
sold is the Si per ccnt-owned 
Herman Smith Hitco. Flight 
Refuelling, the aircraft and 
defence -component makers, is 
buying the bolding, and tbe 
Dudley property from which HSH 
operates for a total of £1.97m. 
Hitco. a subsidiary of Armco of 
the U.5., continues to hold the 
remaining 49 per cent 

Herman Smith had already 
announced plans to sell Hs pre- 
cision engineering subsidiary to 


Darchem, a subsidiary of William 
Baird. It now expccls the £1.25m 
sale to be completed tomorrow. 

Proceeds of both sales will be 
used to repay hank borrowings. 
The one remaining division, 
Herman Smith (Eurocraft), is 
currently operating at a loss, but 
tbe company believes that it has 
profit potential and will seek to 
develop it. It makes metal en- 
closures and assemblies for the 
telecommunications industry. 

Herman Smith said Us bankers 
have indicated their continuing 
support, but that the shares will 
remain suspended until it has 
completed the sales as well as 
talks with the banks. 

Herman Smith bad pre-tax 
losses of £671,704 in the six 


months ended December 31, 
1984 compared with a £186,092 
deficit in tbe 2S vioeks to 
January 14, 2964. Turnover rose 
from £4 ,89m to £5 27m. 

The latest loss included 
£252,000 costs of reorganising its 
presswork division — now closed 
— and the precision engineering 
subsidiary. 

Tbe losses, however, were be- 
fore the company's £115.679 
share of the loss of HSH. Flight 
Refuelling plans to place an 
order with HSH, to be renamed 
FR Hitco, for airframe parts for 
an air vehicle in the Phoenix 
bat Uefield surveillance system. 
HSH was set up in 1981, and tbe 
new order is exnected to make it 
profitable b; 1986. 


RTZ offshoot agrees purchase with ITT 


ITT Corporation yesterday 
said it had reached preliminary 
agreement to sell Pennsylvania 
Glass Sand Corporation to US. 
Borax & Chemical Corporation, 
the Los Angeles-based subsidiary 
of Rio Tinio Zinc. 

The sale price was undis- 
closed, though it represents less 
than 5 per cent of the net assets 
of Rio Tinto Zinc. Based on 
shareholders' funds in I9S4 of 
£2 254b n. this would amount to 
not more than £11 7m. 

Last year, Pennsylvania Glass 
had sales of $S32m. The com- 


pany owns and operates seven 
silica sand production sites and 
a clay operation in the UA It 
is based in Berkeley Springs, 
West Virginia, 

Mr Carl Randolph, president 
of US. Borax, described the 
acquisition as an excellent fit, 
providing tbe company with an 
important expansion into the 
industrial minerals market in the 
VS. 

ITT has faced strong pressure 
from a group of Shareholders led 
by Mr Irwin Jacobs, the Minne- 
apolis Investor, to spin off its 
operations and restructure itself 


DIVIDENDS ANNOUNCED 

Current of spending for 
payment payment div. year 
Date Corre- Total 
Aug 5 4 

July 19 
July 29 


Archimedes Xnv int 4.4 

Assoc Fisheries 025 JulyW 025 

Capital & Counties ...... 3.7 July 29 22 

Capital Searing 02 — 0.18* 

earless Capel — 1.75 — 1.75 

Chesterfield Props &5 July 20 5.5 

Coalite 4.65 Ang5 4.13 

Frank G. Gates 3 July 16 3 

Harrisons & Crosfield 1 5.5 July23 13* 

Herman Smith int nil ...— 02 

Leeds Group int 225 Julyl 1.75 

MEPC 2.5 July 11 2:5 

Smith Bros 42 Aug3 4 

Tate & Lyle int 72 July 26 6.5 

TR Property 22 July 31 125 

Wojverb’pton Brews int 225 Julyl 2.53 


32 

02 

2.75 

10.5 

6.42 

3 

20 


3.55 


last 

year 

Total 

9 

•2.75 

4.7 

0,18* 

2.75 

9.25 

58 

3 

17* 

02 

5 

9 

5 

19 

3.15 

7.6 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. 


into three or four separate 
companies. 

ITTs management recently 
announced plans to divest itself 
of assets it values at $1.7ho to 
reduce debt. Since the divesti- 
ture plan was announced last 
January, it has agreed to sell off 
about $700m worth of com- 
panies. This Includes the plan 
to float shares in Its UK insur- 
ance company Abbey Life. 

The final agreement to sell 
Pennsylvania Glass is likely to 
be reached by the end of next 
month and the transaction 
Should be closed in tbe auttunn. 


Associated 
Fisheries 
recovers to 
near £lm 


LARGELY THANKS to Improve- 
ments In operations not directly 
related to fishing and fish trad- 
ing. Associated Fisheries made a 
comeback in the first half to 
March 31, 1985. and tilled tax- 
able profits by 75 per cent to just 
under £lm. 

The upturn was assisted by an 
increase in investment income 
and a drop in interest payable, 
but stilt represents progress 
after the dip in profits in the lost 
full year. The shares rose 4p 
in close at 108p. 

Losses deepened on the fishing 
side, where the group is in the 
process of selling its fleet, and 
returned an operating loss of 
£ 161.000 agaiasr £101.000. Fast 
food moved from a £65,000 profit 
to a loss of £120,000, but food 
processing and trading improved 
slightly to turn a £12,000 loss 
iota a £34,000 surplus. 

la the company’s other activi- 
ties, cold storage, transport and 
warehousing moved ahead from 
£535,000 to £778.000. engineering 
improved by £87.000 to £244,000, 
and agency and trading was up 
from £367.000 to £441,000. 

From turnover ahead by 
£6. 46m at 142.1m. total operating 
profits came to £889,000 against 
£673,000. The taxable outcome 
■ — up from £546,000 to £956,000 — 
included investment Income 
£155,000 higher at £359,000, but 
was after interest of £292.000 
(£331,000). 

The interim dividend is held 
at 0.25p. Last year’s total was 
2.75p. Earnings per share are 
stated to be 3.19p fl.55p), after 
tax at £330.000 (£350,000) and 
minorities of £3,000 (£10.000). 

The directors expect that the 
current year's outcome will com- 
pare favourably with last year's. 


Great Portland Ests. 

Id ao agreed deal worth 
around £13m. Great Portland 
Estates has acquired the unlisted 
Limco Group, a Croydon based 
property Investment and develop- 
ment company. 

Mr Richard Peskin, Portland’s 
managing director, said that 
Limco's portfolio — valued in 
excess of £L7.5ra last February 
— provided a spread of properties 
complementary to Its own, with 
a high quality income stream. 

Great Portland is to give 13 
of its own shares, plus SOp in 
cash, for each Limco share. 
Great Portland closed 4p down 
last night at 154p 


MINING NEWS 


Mobil sells off mining 
interests in £92m deal 

BY KENNETH MARSTON* MINING EDITOR 


Granville & Co. Limited 

Member at Tha Notional Association of Security Dealer* 
end investment Mansgets 

9 Lovec Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 
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High 

Low 

Croat Yield 

Company Pure* Cheng* (fir. f pi % 

Actual 

Fully 

UKStf 


146 

123 

Abo. Bin. Ind. Drd. ... 146 

— 

8.8 

43 

8.1 

S.B 


151 

13b 

Ass. Brit. ind. CULS... ISO 

— 

100 

6.8 

— 

— 


77 

6? 

Airsprung Group SO 

— 

6* 

11.9 

8.0 

7.1 


ai 

28 

Arm it ago and Rhodes 37 

+ 1 

SB 

7* 

48 

7.7 


151 

106 

Berdan H.M 151 


3.4 

2J 

15.2 

29.3 


SB 

42 

Bray Technologist SB 


3.B 

7.0 

0.8 

7.9 


301 

163 

CCL Ordinary 163xd 

— 

12.0 

1A 

4.0 

3.6 

Group. 

152 

110 

CCL 1 1 pc Comi. Prof. 110 


15.7 

138 

— 

— 

120 

10 

Carborundum Ord. ... 115 



4.9 

43 

5.7 

8.9 

\<p those 

88 

B4 

Carborundum 7.5oe Pf. 88 

— • 

10.7 

12.2 


— 

73 

46 

Deborah Services 45 


85 

14.1 - 

4.4 

7.1 


3Z7 

1B2 

Frank Horeell 327 

+ 2 

— 

— 

13.1 

17.2 

268 

170 

Frank HorsMI Pr.OrdB? 2BO 


9.6 

3.7 

10.4 

13.7 


32 

25 

Frederick Parker 29 

— 

— 

— 

— 

_ 


58 

33 

George Blair 57 


— 

— 

3-3 

7.7 


50 

20 

Ind. Precision Castings 23 


2.7 

11.7 

BS 

6.8 


218 

161 

Isu Group 1B1 

— 

15.0 

B.3 

7.2 

13.1 


124 

101 

Jackson Group 105 


4.9 

4.7 

4.9 

95 


285 

213 

James Bur rough 235 

-1 

13.7 

5-B 

8.3 

8.3 


93 

83 

James Burro ugh 9pc PI. 90 


12.9 

14.3 

— 



90 

71 

John Howard and Co. 90 

— 

6.0 

BM 

7.1 

114 


225 

100 

Linguaphone Ord 223 

— 

— 

— 

8.2 

8.8 


700 

93 

Lingua phone 10.6pc PI. 98 

— 

150 

15.3 

— 


-- — 

650 

300 

Minihouse Holding NV B38xd 


8.9 

1.1 

27.9 

2B-5 


120 

31 

Robert Jsnkms 81 

+ 1 

5.0 

8.2 

— 

—e 


60 

28 

Sc run on. “A” ......... 34 

— 

5-7 

18.8 

173 

4,1 

i *■ 

92 

B1 

Torday end Carlisle ... 78 

— 

— 

— 

B.2 

17.3 


444 

330 

Treuisn Holdings 330 


4.3 

1.3 

18.8 

18.4 

_ 

30 

17 

Unilock Holding* 30 

— 

1.3 

OS 

14.6 

21.0 

— 

103 

81 

Walter Alexander 103 

+ 1 

IS 

17.4 

7.3 

7.8 

10.2 

6.5 

12.4 

11J 

_ 

247 

216 

W. S. Yeetas 228 

— 
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Canadian imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $150,000,000 

Floating Rate Deposit Notes Due 1 996 

In accordance with the provisions ol the Notes, notice Is 
hereby given, that tor the Interest Period from February 
28, 1985 lo May 31, 1985 the rate for the final Interest 
Sub-period from May 30, 1985 to May 31, 1985, has 
been determined at 7 7 ,t% per annum, and therefore file 
amount of interest payable against Coupon No. 3, or per 
USS 10,000 nominal in registered form, on the relevant 
interest payment date May 31 , 1985, will be USS227.01 


The Chase Manhattan Bank, NA, 
London, Agent Bank 

May 30, 1985 



ANOTHER major oil company, 
Mobil of tbe US.. Is divesting 
itself of mining Interests. 

In a CSieOra (£91 .8m) deal 
Canada’s gold-producing Dome 
Mines is to acquire from sub- 
sidiaries of Mobil some 53 per 
cent of McIntyre Mines and 7B 
per cimt of Faleonbrldge- 

Dome Mines does not contem- 
plate any follow-up offer to 
otber shareholders in the two 
Canadian mining companies. 

The acquisitions will be finan- 
ced by an issue of new shares. 
A preliminary prospectus is to 
be filed this week regarding an 
offering of 9m-10m Dome Mines 
units, each consisting of one 
common share and one-half of a 
common share purchase warrant. 

The offering will be nude out- 
side the UJ5„ in Canada and 
elsewhere, via a group of invest- 
ment dealers lea by Dominion 
Securities Pltfleld, Burns Fry 
and Wood Gundy. Dome Mines 
is also seeking to arrange the 
placement of additional units 
with U.S. investors to provide 
for the balance of the purchase 
price. 

Mobil's interest in McIntyre 
Mines and Falconbridge came 
about via last year’s U.S.$5.7bn 
acquisition of the U.S. Superior 
Oil group. Tbe last-named holds 
some 53 per cent of McIntyre 
Mines which, in turn, owns about 
222 per cent of Falconbridge. 

The divestiture plans of Mobil 
do not only concern its mining 
interests — the company retains 
coal properties in Wyoming — 
but also include other non-energy 
interests such as the U& Mont- 
gomery Ward department store 
chain which is expected to he 
hived off. 

The aim Is to reduce Mobil's 
debt burden which resulted 


from the Superior Oil purchase 
and, at the same time, to allow 
the oil group to concentrate on 
the business that it knows best: 
in recent years both oil and 
mining majors, notably in North 
America, have had reason to 
regret past diversification. 

Another factor in the proposed 
sale of tbe Canadian m i n ing 
Interests, reports Bernard Simon 
firoax Toronto, reflects Mobil’s 
protracted discussions with the 
Canadian government on in- 
creased local participation in 
Mobil’s Canadian operations in 
return for official approval of 
the take-over of Canadian 
Superior Oil, the wholly-owned 
subsidiary of the U.S. Superior 
OiL 

From Dome's point of view 
the stakes to be purchased hi the 
coal-producing McIntyre Mines 
and tbe nickel and cobalt- 
producing Falconbridge will 
broaden its mining interests into 
the non-precious metals area. 

The prize is the direct and 
Indirect holding to be acquired 
in Falconbridge. The latter 
earned C$80 2m last year, after 
taking in extraordinary credits 
of C$51. 5m, compared with a 
toes of C$i6.6m in 1083. Earn- 
ings move ahead to C8122m in 
the first quarter of 1985. 

Meanwhile, Dome Mines 
announced at ’ yesterday's 
Toronto meeting that it aims to 
raise this year's gold production 
to 454,000 oz compared with 
432,000 ox in 1984. 

Mr Fraser Fell, the chairman, 
added that the 222 per cent- 
owned Dome Petroleum “ will be 
generating positive earnings 
again before too long,” now that 
it has completed its debt 
restructuring. 


IMC expanding in Brazil 


THE Chicago-based International 
Minerals and Chemical Corpora- 
tion (IMC) plans to open a 
titanium mine and processing 
plant in the state of Got as In 
central Brazil at a probable cost 
of between US$1 50m (£l20m) 
and 6300m. reports Andrew 
Whitley In Bio de Janeiro. 

IMC, one of the world's lead- 
ing fertiliser producers, expects 
to sign final contracts for a 
25-year lease over large reserves 
of the rare metal anatase from 
Metago, the state-owned mining 
company, within the next two 
months. 

Almost the entire output of 
the processing plant, which will 
have an installed annual capacity 
of 300,000 tonnes of titanium 
concentrate, will be exported, as 
Brazilian consumption of the 
metal is currently very small. 

Local production of titanium 
concentrates is confined at pre- 
sent to two mines, one in 
Paraiba based on ilmenlte and 
operated by a privately-owned 
Brazilian company, and an 


anatase mine in Goias owned by 
Companhia Vale do Rio Doce, 
tbe state-owned mining corpora- 
tion. Bath have recently 
announced expansion plans. 


South Africa’s gold-producing 
Vaal Beefs, in tbe Anglo 
American Corporation group, 
says that following the recent 
labour unrest an active recruit- 
ment campaign is expected to 
bring the labour force to full 
strength by the end of this 
month. 

Full production at the mine’s 
South division — from which 
South vaal draws royalties — 
should be attained shortly 
thereafter. 

It is added that output in the 
South division will reach aboot 
70 per cent of normal during 
the current quarter to June 50 
but it will only be possible to 
assess accurately the effect on 
profits of Val Reefs and South- 
vaal by the end of the quarter. 


Kleinwort Benson 
forced to resign as 
adviser to BAGS 


BY ALEXANDER NICOLL 

Kleinwort Benson, Investment 
manager of British American 
and General Trust (BAGS), has 
been forced by the Takeover 
Panel to step down as financial 
adviser to the Lrust in its defence 
against a hostile £63m takeover 
bid from Shires Investment. 

Robert Fleming has been 
appointed in ils place. 

The Panel has previously had 
reservations about merchant 
banks doubling as both managers 
and advisers of investment 
trusts. But it is understood now 
to be viewing the issue with 
greater seriousness. 

The Takeover Code states: 
"The Panel will not regard as 
an appropriate persen to give 
independent financial advice a 
person who has a significant 
interest in or financial connec- 
tion with either the offerer or 
the offeree company of such a 
kind as to create a conflict of 
interest for that person.” 

Klein won's interest in BAGS 
as a fee-paying customer — and 
the loss of fees if the takeover 


bid is successful — appear to have 
provoked tbe Panel to invoke 
this rule. 

The move could, be a blow to a 
number of merchant banks which 
manage investment trusts and 
find them under growing threat 
from predators who often have 
the backing of increasingly 
demanding institutional share- 
holders. 

The Panel is considering 
whether to make a general 
ruling on the issue. 

Meanwhile, Shires yesterday 
waived a condition of its offer 
for BAGS. It had said that it 
would not proceed if BAGS 
completed the £42m purchase 
of high technology stocks. 
Yesterday, it said that it 
regretted that BAGS completed 
the purchase “ without seeking 
the approval of shareholders and 
in spite of opposition from a 
number of their institutional 
shareholders.” 

Shires added, however, that it 
was "all tbe more determined 
to pursue its offers.” 


Parkfield £2m expansion 


BY ALEXANDER NICOLL 

Parkfield Group, a USM-quoted 
foundry concern, is expanding 
into distribution of electrical 
goods with the £12hn purchase 
of Foster Electrical Supplies 
from Thorn EML 

Foster is one of a series of 
distribution subsidiaries to be 
sold by Thorn. 

Mr Roger Felber, ParkGeld’s 
chairman, said the company had 
been seeking another activity to 
reduce its dependence on iron- 
founding. Parkfield plans to 
expand the range of goods now 
distributed by Foster to 1,600 


UK wholesalers, and may add 
non-electrical and imported 
goods. 

Profits at Foster have declined 
from £500.000 three years ago 
to £36.087 in the year ended 
March 31 1985. before tax but 
after non-recurring charges of 
£33,500. Turnover was £ 10.5m- 

The purchase price is £237,000, 
but Foster will also repay to 
Thorn £L63m of inter-company 
debt. Parkfield has financed tbe 
acquisition with a vendor placing 
at 52p per share. 


Brammer sets meeting date 


BY ALEXANDER NICOLL 

BRAMMER the bearings dis- 
tribution 'up. has set June 
14 as ti t ne for a crucial 
shareholdi meeting to vote on 
its proposed £44m acquisition of 
Energy Services & Electronics, 
the equipment rental concern. 

A £ll6m bid for Brammer 
itself from Bunzl, the paper pro- 
ducts group, is conditional on 
the ESE purchase being blocked 
at the EGM. If Brammer share- 
holders back the company's 
management, the Bunzl bid must 
lapse. 

Bunzl and Brammer are 
expected to lobby intensively 


ahead of the meeting. Bunzl 
argues that the acquisition of 
ESE is ill-conceived and a 
defensive ploy against its bid. 

Brammer secured ESE's agree- 
ment to an increased offer after 
Bunzl made its move. Mr John 
Head. Brammer chairman, said 
in a letter to shareholders yes- 
terday: “The services which we 
(Brammer and ESE) both pro- 
vide and the customers we serve 
are in many respects comple- 
mentary and there is great 
potential for accelerating the 
growth of our two companies by 
combining them. 


Jackson Group 

Construction and Industrial Services 

ANNUAL RESULTS 

Turnover Increased to over £31 million and 
pre-tax profits up 10 per cent to £ 1 .24 million 

Dividend Increased to 3.85p 

Net assets per share rose from 119p to 133p 

Best ever order book 


Year to 31 December 

1984 

£000 

1983 

£000 

Revenue 

31,072 

29,364 

Pre-tax profits 

1,243 

1,126 

Retained profits 

700 

542 

Earnings per share 

14.9p 

21 ,0p 

Dividends per share 

3J5p 

3.43p 

Net assets pershane 

133p 

119p 


The -Company’s shares are traded on The Granville 
Over-the-Counter Market. The full Report and Accounts are 
available from Jackson Group Pic, Dobbs Lane, Kesgrave, 
Ipswich. 


Bank of Communications 

Hopei, Toumn, fepuHic g/ G rind) 

US.$40, 000,000 
Floating Rate Notes due 1993 

(Ri-decmable at the Noteholders.' option in 1990) 
in accordance with die pmvt-ioiu of die above Note-, notice is 
hereby civwn that for rhe mx month* from 2Sdi M jy 1995 m 29th 
NnvetnheT 1985 rhe More* will cany an in tense rate of 8S% per 
annum. 

The interest payable cm each US-510.000 and USS25OJ0OO Note 
on the ndevnnt interest novmcni chic. 29th November 1985 against 
Coupon No. 5 mil i*US4443.23 and USS II ,080.73 lepecnwtr- 

Agent Bank: 

Bank 
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REPRINTS OF A SERIES OF 
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Harrisons &CrosfieM 


SUMMARY OF RESULTS 

year ended 31st December 

(Subject to Audit) 

1984 

1983 


£ million 

£ million 

Group profit before interest and taxation 

97.3 

65.7 

Group profit before taxation 

83.2 

56.6 

Extraordinary items 

10.8 

(4.6) 

Attributable to Ordinary shareholders 

58.0 

26.0 

Earnings per Ordinary share 

38.8p 

24.5p 

Dividends per Ordinary share 

20.0p 

17.0p 


2984 mas a good year. Pre-tax profits mere 
up by 47% to £83.2 million. Earnmgs per 
share increased by 58% to 38.8p. Ordmary 
dividend at 20p is now nearly twice covered. 
Shareholders* funds now exceed £500 
million. 

Plantations 

Profit btfor* DUrren £49.4m (I983£22Jm) 

AD ibe Group’s Plantation interests produced higher crops. 
This fine adi ^vement, combined with the realisation of good 
prices which in a number of cases were above average, earned 
profits in the aggregate substantially above those reported m 

1983. 

Chemicals and Industrial 

Profit before mterest£16.Qm (2983£13Jfm) 

Led by British Chrome & Chemicals, profits from all the UK 
and European manufacturing operations were of the 
previous year. Good performances in chemical distribution 
from Australia* UK arid two of the American units were not 
matched by the companies along the North East Coast of the 
USA, or in Canada. In the lamx country, which has suffered 
from lad: ofbuoyancy in its economy for some time, our results 
were poor but future performance should benefit from re- 
medial measures and tliciiange in Government policies. Most 
of the linatex operations provided a satisfactory return, with 
the e xc ep t ion of the USA where heavy costs were incurred 
because of investmentin new branches. 


Timber and Building Supplies 

Profit before interest £22.0m(19MJ£12.6m) 

Prcfrts for the first half of thenar were well up to expectations 
but with reduced housing starts and lower renovation grants, 
the vohmaetrf business dropped quite s ignifi c ant ly in the latter 
part of 1984. 

General Trading 

Profit before interest £7 3m (19&3£6Jhn) 

The recessionary conditions affecting our Eastern com p anie s 
have not abated. Excellent results were again achieved by the 
jute marketing activities, strongly supported by various 
trading interests) particularly those in New Zealand and Papua 
New Guinea. 

Finance 

Prqfit before interest £8. 6m (19&3 £9J5hn) 

Property disposals 

Prqfit before interest £4.4m (1983 £L4m) 

These relate primarily to the disposal of an estate by a related 
company, Casilrfidd (Klang) Rubber Estate PLjC, prior to the 
acquisition of that company by Harrisons Malaysian Pf&nl- 
atkmsBerhad. 

Extraordinary items 

In 1984 these relate primarily to the disposal of the Group's 
inves tments in right small plantation companies and two 
plantation i nv e s tment companies to Hsurrisans Malaysian 
Plantations Berhad- In 1983 these relate to the taxation and 


ORDINARY DIVIDEND 

A final dividend of 15. 5p per share is recommended by the Board, making a total for 1984 of 20p per 
share, this being 17.6% up on the total dividend of 17p per share for 1983. 

PROSPECTS 

Production of the Plantation companies is similar to last year’s record output and the UK and Euro- 
pean chemical companies have started the year well but against this bad weather in the UK has 
affected the Timber and Building Supplies division. In North America war diemicals operations 
still encounter difficulties, especially hum cheap imports, but they are making headway, Pauls pic’s 
results wiD be included from the second quarter of 1985. The early months started slowly but, 
with commodity prices remaining at present levels and some alleviation of competitive 
pressures in the United States, we would expect an improvement in the trading environment 
for the Group as a whole for the rest of the year. 

The comparative figures far the year eoded 31st December 1983 are an extract from the full accounts for that 
year which bare been filed with the R^saarcf Companies and oq which the aixlftnraggwvnunquaKficdo|anion. 

HARRISONS & CROSFIELD FLC, 1-4 GREAT TOWER STREET, lONDON EC3R 5AB 
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Plantation interests boost 
Harrisons & Crosfield 


THE YEAR 1984 was good for 
Harrisons & Crosfield. with a 
more than doubled contribution 
in plantation interests helping to 
push up the groisp pre-tax profit 
by 47 per cent, from £56. 6m to 
£83.2m. 

This turns out to be some £lm 
ahead of the minimum forecast 
in February when the group 
made an offer (eventually suc- 
cessful) for Pauls. A final divi- 
dend of 15.5p was promised — this 
is being met and gives a total for 
the year of 20p per share, against 
an effective 17p adjusting for a 
1-for-l scrip issue. 

Earnings rose from 24.5p to 
38.8p per share. Sbarebolders 
funds now exceed £500m. 

Profit before interest expanded 
from £65. 7m to £97Jm. On a 
geographical basis this was split 
as to UK £26J2m (£29. 3m). Asia 
£54.4m (£26.2m) , and elsewhere 
£16.7tn (£10.2m) — mainly North 
American. Australia. New Zea- 
land. Papua New Guinea, and 
Europe. Interest charges were 
much heavier at £14.1m (£9.1m). 

Plantation interests contribu- 
ted £49.4m, compared with 
£22.1m. thanks to higher crops 
and good prices, the latter in a 
number of cases being above 
average. 

The chemicals and industrials 
side lifted its profit by £2.1 m to 
£16m. Led by British Chrome 
and Chemicals, profits from all 
the UK and European manufac- 
turing operations were ahead. 
Good performances in chemical 
distribution from Australia, UK 
and two of the American units 
were not matched by thte com- 
panies along the North East 



Alan Harper 

Mr Thomas Prentice, the 
chairman 

coast of the U.&, or in Canada 
where results were poor. 

In timber and building sup- 
plies volume of business dropped 
quite significantly in the latter 
part of the year. The profit 
showed a slight reduction to 
film (£11. 6m). 

On general trading the direc- 
tors report that the recessionary 
conditions affecting the Eastern 
companies have not abated. Ex- 
cellent results were again 
achieved by the jute marketing 
activities and the profit came to 
£7.9m (£6.8m). 

Turnover n 1984 topped £1.5bn 
(£1.1 bn>. Net profit available 
for the ordinary came to £47.2m 


(£30.6m> and there are extra- 
ordinary credits of £10fim. 

• comment 

Booming plantation profits 
have brought Harrison and Cros- 
field in just ahead of brokers' 
forecasts— although the mar- 
ket's reaction appears to be to 
take some profits every time the 
trader comes up with some good 
news. The performance of three 
of the six divisions — namely 
chemicals and industrial, timber 
and building supplies and 
general trading — in the second 
half gives some cause for con- 
cern, however. All three experi- 
enced lower profits than in the 
second half of 1983 — a factor 
reflected in the drop in UK pro- 
fits before interest and tax at the 
j’ear end. The secret of the 
plantations' success has to be 
the strong palm oil prices where 
the profit per tonne is now £240, 
a margin that looks sustainable 
through 1985 given the problems 
In the soya complex. Production 
of palm oil is expected to in- 
crease by 11 per cent this year 
which should be more than 
enough to keep the group's 
plantation division contribution 
buoyant. The weaker divisions in 

1984 will probably benefit from 
any weakening in the dollar. The 
recent £115m acquisition of 
Pauls should contribute some 
£10m for the nine months it will 
be consolidated and the cost of 
the purchase is mainly contain- 
able within the cash flow and 
balances held by the group. For 

1985 the market is looking far 
£95ra pre-tax which on a 40 per 
cent tax charge suggests a mul- 
tiple of 9.5 on 44 7 p down 3p — 
surely leaving plenty of room for 
further advances. 


WATTS BLAKE BE ARNE 


NEWTON ABBOT 


Mr C. D. Pike , Chairman, reports: 

Pre-tax profits exceed £4 million 


* Pre-tax profits increased by 17.3% to £4 256m compared wiih 
£3. 628m in 1983. 

* Tbtal gross dividend increased to7.0p from 5.857p. 
Capitalisation issue of one Ordinary Share for every five held. 

Profitability continued to improve during 1984 thanks to 
increases m exports and the sale of refined clays. 

$ Re-appraisal of our management structure and marketing 
strategy and redefining of executive functionsas a 

* contribution towards the continued upward trend in 
profitability. 


Ann ual General Meeting: 31st May 198S 



Waffs Blake Beanie & Co ELC 


PRODUCERS OF BALL AND CHINA CLAYS 


Chesterfield 
Properties 
earnings rise 

With earnings per share rising 
from 14.91p to lS.83p in 1984, 
Chesterfield Properties is lifting 
its dividend by 1.25p to 10.5p net. 
the final being 6-5p. Reflecting a 
revaluation of the investment 
properties, the year-end net asset 
value has increased to 572p, 
against 545.4 p a year earlier. 

In the year net income from 
completed properties and other 
activities expanded from £6-26m 
to £7J8m. Rental income showed 
a rise from £7.68m to £S.76m, and 
other activities from £1.01m to 
£1.09m. 

Interest charges absorbed 
£740,000 (£854.000), excluding 
development outgoings of £2J37m 
(£1.73m), or £1.35m (£878.000) 
net of tax relief. After tax £2.7m 
(£2. 66m) net income available 
comes through at £3. 74m 
(£2JHm) and the cost of the 
dividend is 12.1m (£l-83m). 

Capital Gearing 

By April 5 1985, the net asset 
value of Capital" Gearing Trtisf 
had risen to 90-2p per share, 
compared with 70Mp at October 
5 1984 

For the year expenses again 
outstripped Income, and there is 
a net profit of £5,164 (£4£62) 
only after transferring £14,860 
(£15,386) from capital reserves. 

Earnings are shown to be 0.23p 
(0.19p) and the dividend is la 
effect lifted from <U75p ta 02p 


Associated 
British Foods 


<s An excellent performance 
achieved by our UK operating 
companies? 5 

Garry Weston, Chairman 



Salient features from the Report and Accounts 1985 

# Overall group profit increased by 20 per cent 

sic UK manufacturing trading profits up 30 per cent: retail profits 
up 18 per cent. 

# Overseas results affected by adverse currency realignments. 

$ Profit attributable slightly lower due to increase in UK tax 
charge. 

sfc Shareholders 1 Funds increased from £786 million to £841 
million. 


SUMMARY OF RESULTS 

1985 

£ million. 

1984 

£ million. 

Turnover - excluding Premier Group 

Z930.6 

2,764.7 

Group profit- excluding Premier Group 

108.8 

90.6 

Investment income 

23J5 

23.7 

Profit of Premier Group 

- 

12.4 

Profit before Tax 

132 3 

126.7 

Tax and minority interests 

53.4 

42.2 

Profit attributable to the Company- 

78.9 

84.5 

Extraordinary items 

10.8 

87.6* 

Profit for the Financial Year 

89.7 

172.1 

Earnings per share 

19.8p 

21.2p 


*Last year Extraordinary items i n c luded the profit on the sale of Premier Group and 
a provision for deferred taxation. 


Associated British Foods pic 
Weston Centre, 68 Knightsbridge, London SW1X 7LR. 


Coalite 
trading 
hit by 
pits strike 

TRADING profits for the 1984415 
year at Coalite Group fell from 
£27 .8 9m to £27. 32m. but an 
increase in net interest receiv- 
able left the company with a 
slim rise in profit at the taxable 
level. 

The year to March 31 1985 
turned in pre-tax profits of 
£33 47 m against £32 -5 3m- The 
oenod coincided almost exactly 
with the duration of the miners' 
strike, which had an adverse 
effect on the company’s perform- 
ance at the interim stage. Tbe 
mainstay of the group's business 
is the processing and distribu- 
tion of solid smokeless fuels. 

Turnover was slightly up at 
£466. 78m against £44 1.77m. Other 
activities include oil and 
chemicals' processing, vehicle 
building and distribution, trans- 
port. warehousing and shipping 
services, builders’ mer chan ting 
and instrument manufacture. - 

It also controls the Falk lands 
Island Company, the main sheep 
farming operators on the South 
Atlantic islands. It is chaired 
by Mr Eric Variey. former 
Cabinet Minister in 1970s Labour 
Governments. 

The result was after a £8.15m 
(£4. 64m) credit for interest 
receivable and was subject to 
tax at £15L36m against £12. 0m. 

The final dividend is lifted 
from 4.13p to 4.65p net per 
share for a total of 6.43p (SBp), 
which will account for £SA3m 
(£4.99m) of attributable profits. 
These stood at £18-11 m against 
£ 17.94m after a £1.99m extra- 
ordinary charge last time. 

Earnings per share are stated 
at 21.06p, down from 23.17p. 

• comment 

Credit must be given to Coalite 
for all but maintaining its trad- 
ing profit despite the effects of 
the miners’ strike, which may 
have cost a total of £5m during 
the year in lost production at its 
Yorkshire and Doncaster fac- 
tories. Tbe company's other acti- 
vities had a strong year, and in- 
creased profits -by more than 30 
per cent to £7.1 m, although as 
usual no detailed breakdown is 
provided. A much higher tax 
rate caught some analysts by 
surprise, and was apparently due 
to PRT paid on its purchase of a 
1 per cent stake in the Claymore 
field, not offset by hlgier explora- 
tion costs. Prospects for the 
current year should be viewed 
with caution. Although trading 
is satisfactory so far the company 
will have to struggle to regain 
its solid fuel customers lost last 
year, and profits from this source 
may not quite reach 1983 levels, 
assuming that the latest dispute 
in the coalfields Mows over 
quickly. A total of £38m pre-tax 
would put the shares on a p/e 
multiole of 9 with the shares as 
at 240 d based on a lower rate of 
39 per cent 

"House" dFFrfser 

The agreed bid by the House 
of Fraser subsidiary. John Barker 
and Co. for the Wolvertjampton* 
based funeral director. In ga ll 
Industries, has been declared 
unconditional. 

Acceptances for the ordinary 
shares have been received from 
holders representing 73.7 per 
cent In addition House of Fraser 
has boueht 1.12m ordinary (I&3 
per cent). 

The bid is not to be referred 
to the Monopolies and Mergers 
Commission. 


MEPC up 13% so far and 
expects trend to continue 


Yearlings total £6m 

Yearling bonds totalling £6m 
at 12J per cent, redeemable on 
June 4, 1986, have been issued 
by the following local authori- 
ties. . R 

Mlddlesborough (Borough of) 
£0.5m: Cumbernauld and Kilsyth 
District Council £0-5m: Tam- 
worth (Borough of) £0-25m: 
Torfaen Borough Connell £0.5m 
Swansea (City of) £l-0m: Dundee 
(City of) DC £i.5zn: Derwent- 
side DC £0.25 m: West Wiltshire 
DC £0.5m: Newcastle-upon-Tyne 
(City o f) £L0m. 

Archimedes Trust 

A further . improvement has 
been shown in the ne t as set 
value of Archimedes Investment 
Trust, and by the end of last 
month it stood ait 261-13p. 

That compares with 231.87p 
at the end of October 1984 and 
with 219.75p six months earlier. 

For the six months ended 
April 30 1985 net revenue per 
income share had fallen from 
5.26p to 5.14p. but the Interim 
dividend is lifted to 4.4p (4p). 
Gross revenue was £99, 355 
(£100.582) and the net figure 
£62,938 (£64,430), after tax of 
£26,974 (£27,613). 

Frank Gates 

Frank G. Gates, the Ford main 
dealer, lifted its turnover from 
£ 42.71m to £44- 58m during 1984 
but saw Its profits before tax 
slip by £47,000 to £1.15m. 

Tax was reduced by £68.000 to 
£460.000 and extraordinary 
credits totalled £149,000. com- 
pared with £29,000. Earnings per 
share amounted to 8.2p (7.9p). 
Dividend is a same- again 3p net 
per 2Sp share. 

Henderson Group 

Henderson Group has written 
to shareholders of R. Cartwright 
(Holdings) to confirm that it is 
aot willing to pay 180p a share 
to win its ODposed bid for tbe 
Midland's builders supplies 
company. 

The Cartwright share price 
has fallen 20p to 160p over the 
last few days. Henderson made 
an all-share offer for Cartwright 
last month, the five-for-nlne bid 
placing an imnlied nrice of 130jp 
share on the target. 


MEPC, Britain's second largest 
property company, has reported 
a 13 per cent Increase in taxable 
profits for the first half of the 
1984/85 year, and the directors 
expect the improvement to con- 
tinue in the current half. 

Pre-tax profits for the six 
months to March 31 1984 were 
up from £2 1.77m to £24-67 m. The 
market bad been expecting some- . 
thing i round this figure, but 
marked the shares down 3p to 
209p on tbe announcement. 

The interim dividend is held at 
2-5p net per share, at a cost of 
£5. 11m, with earnings per share 
shown at 7„4p against 6.6p. 

Mr Robin Adam, the chairman, 
says that since his last report in 
December 1984, the development 
programme in tbe UK has pro- 
gressed satisfactorily, and five 
new projects have commenced. 
Overseas, the second phase of 
the Colonnade development in 
Dallas, U.S.. will be completed 
ibis summer. 

As regards current operations, 
he says that tbe group's invest- 
ment portfolio continues to per- 
form well, particularly in the UK 



and Australia. In the U.S. It has 
disposed of its Houston ana 
Hawaii interests. Provisions 
were made against these proper- 


ties in earlier years, and the 
sales have realised book value. 
Mr Adam adds that there should 
be some increase in revenue pro- 
fits as a result of these disposals. 

Net income from investment 
properties rose from £34.66m to 
£37 .51 in, before administrative 
and other expenses up from 
£3.0 lm to £3 .26m. Other income 
added £8. 99m (£6FGm), but fin- 
ance charges were up from 
£16. 14m to £I8-57m. 

The result was subject to tax 
at £9 .34m against £3.11m. for 
net figure of £15.33in f£l3.66ml 
At the attributable level profits 
were up from £13 .46m to £15J.m 
of which tbe company will retain 
£B.99m (£8. 35m). 

For the full year to end Sep- 
tember 1984 MEPC Improved 
taxable profits by just under £5m 
to £45. 15m. and paid a total divi- 
dend of 9p. Mir Adam said then 
that he regarded the continual 
modernisation of the group's 
portfolio as essential to protect 
and. increase - asset 'values, and 
that any buildings which were 
not capable of meeting the stan- 
dards required would be sold. 


Leeds Group 37.5% higher 


FIRST -HALF profits before tax 
from the Leeds Group have 
expanded by 37.5 per cent, from 
£637.000 to £876.000, the interim 
dividend is raised by OSp, and 
the outlook is promising. 

The profit for the period to 
March 31, stemmed from turn- 
over ahead 41.3 per cent, from 
£5. 03m to £7.1 lm, and was struck 
after depreciation of £211,000 
(£187,000). The interim dividend' 
is 2.25p net — total' for the year 
ended September 30 1984 was 5p 
paid on profits of £ 1.42m. 

Reporting the half year, the 
directors say while the branches 
of Leeds Dyers have all con- 
tinued to move ahead strongly. 


each of the other divisions made 
useful contributions. 

New plant and increased shift 
working in the textile division 
have Increased sales by some 35 
per eent, and consequent reduc- 
tion in the proportion of fixed 
costs- to turnover has allowed 
better profits to come through. 

The second half has opened 
with all units operating near 
capacity, and if the momentum 
can be maintained, the outlook 
Is promising. 

The one serious drag oh pro- 
duction and profit has been the 
increased costs' of inconsistent 
coal supply caused by the miners' 


strike. The company is now once 
more starting to receive high- 
quality fuel from the Yorkshire 
pits, and expects significant 
benefits to follow. 

Leeds Leasing has written 
£500,000 of new business in the 
period and will contribute to 
group profits this year. 

West Yorkshire Insurance, in 
which the company holds a 40.5 
per cent share, is developing to 
plan- and is a beneficiary- of 
higher interest rates. 

After tax £360,000 (£250.000). 
the half-year’s net profit came 
to £516,000 f£3S7.000) -for earn- 
ings of &3p (6.2p)' per share. 


Wold’s USM share offer 
oversubscribed 33 times 


BY LUCY KH1AWAY 

THE FIRST offer for sale by -a 
U.S. bank on the London market 
has met with an enthusiastic 
response as applications worth 
£160m have been received for 
less than £5m worth of shares in 
WoM. the frozen green vegetable 
processor that is joining thi 
USM. 

The offer by Citicorp Invest- 
ment Bank and Phillips and 
Drew, the stockbroker, was 
nearly 33 times o ve r subscribed 
with 5 -3m shares at 95p . being 


much of the money is specula- 
tive you are likely- to get heavily 
oversubscribed issues,” Mr 
Alistair Alcock of Phillips and 
Drew said yesterday. 

Tbe most recent offer for sale 
on the USM was John Perkins 
Meats which was subscribed just 
LI times. 

Shares in Wold will be allo- 
cated as follows-' applications for 
less than 200 shares will get 
none; 200-9,000 will be allocated 
.by weighted ..ballot, with 200- 


ch«£by applications 6or. ljftdm 

5.000 .getting 300, and 6-0009,000 


Most of -the shares will -Tie allo- 
cated by a weighted ballot; which 
mil give successful investors be- 
tween 200 and 400 shares each, 
while those applying for very 
small numbers of shares will re- 
ceive none, and those for large 
amounts will get only Buys per 
cent of the amount applied for. 

Despite the huge oversubscrip- 
tion, the City does not think the 
issue has been under priced, and 
the jobbers are expecting a pre- 
mium of about 20p when the 
shares open on June 3. 

“One of two things can happen 
in a small offer for sale: either 
you get zero applications or else 
yon get a great many. When so 


getting- -.400. -Applications for 
more than 1.000 will receive 3 
per cent of their application. 


Tesco rights result 

Acceptances of the Tesco rights 
issue were received in respect of 
63.33m shares (93.3 . per cent of 
the issue). Tbe remaining A51m 
shares have been sold in the 
market at an avenge net price 
of approximately 35.55p per 
share. . It is expected that cheques 
will be posted to non-accepting 
sbarebolders by June 7, but no 
payments of less than £2 will be 
made. 


TR Property 
Investment 
moves ahead 

Net income of the TR Pro- 
perty Investment Trust for the 
year ended March 31. 1985 rose 
from £1.45m to £1.75m. This 
equals earnings of 4-02p, against 
3.3lp, : per share, and the divi- 
dend is increased from 3.15p to 
3£5p net with a final of 2.2p. 

- At -the year end net assets 
value was shown to be 177.4p per 
share, rising from 157.1p a year 
earlier. Of tbtal assets, 60 per 
cent was invested in UK pro- 
neriy; l&vpftr cenr4n the: U.S* 
"Tpgr ceh tTnAuStrolia7s®dr'6 per" 
cent In the Pacific Basin. . 
''"The- Company increased Its 
UJS. dollar loan facility from 
S3m to $lL7m, and Intends to 
maintain and continue these 
loans for the foreseeable future. 

As a result of the increased 
borrowing in the U.S., the port- 
folio there is now approximately 
50 per cent hedged- on capital 
and 95 per cent hedged .on pro- 
spective income. 

In 1984-85 total dividend and 
interest income came to £3 An, 
a rise of £404,000 over the pre- 
vious year. Expenses and 
Interest payable totalled £734,000 
(£572,000) and tax was <£786.000 
(£816.000). 


Capital & 
Counties 
profits slip 
under £10m 

A SHARP downturn by Capital 
& Counties* housebuilding opera- 
tions over the second six months 
virtually eroded Income gains of 
nearly £2m from property invest- 
ment and left the group trailing 
at 12 months. 

At the pre-tax level profits. fell 
from a restated £10.47m to 
£9JB6m having shown an 
improvement of almost £lm at 
the . six months' stage. 

. Operating income from pro- 
perty investment advanced from 
£10J36m to U22XO. In the year to 
March 25 1985 but the contribu- 
tion from housebuilding fell by 
£ 1.82m to £I-9m. Property trad- 
ing operations produced 
£840.000. compared with a 
previous £891.000- 
However. revenue earnings 
came through marginally ahead 
at 9.21p (9.1 Ip) per share and 
an increased final dividend of 
3.7n (3.3p) lifts the net total 
from 4.7 d to 5.3p. 

Administration expenses rose 
to £2. 58m (£2JJ7m) and net 

Interest charges from £2,44m to 
£2 97rn Other income added 
£254.000 took £110.000) and the 
share of associates' nrofits 
increased from £224,000 to 
£217.000. 

Tax was cut by £485.000 to , 
£2 88m which left the available 
balance marginally higher at 
£7 08m, against £7nu 
In accordance with the provi- 
sions of SSAP 20 (foreign 
currency translation), exchange 
differences arising from the 
re translation -of the. opening net 
investment in overseas com- 
panies have been recorded as an 
adlustment - to the- appropriate 
opening reserves* 

This resulted in £589,000 
(£1.25m) being taken directly to 
reserves 

A professional valuation of tbe 
group's investment portfolio on 
an ODen market basis at March 
25 1985 threw up a surplus of 
HL5m. *• ' 

comment 

The good news is that Capital 
and Counties profits are - w m or 
so above expectations. Property < 
Investment income jumped by 18 
per cent thanks to an extra 
£Llm from reversions on exist- 
ing properties and the inclusion 
of £0.7m on properties pre- 
viously within the development 
category — tbe Wakefield retail 
development for example. 
Housebuild enjoyed a bumper 
second half and the division's 
contribution almost doubled for 
the year after adjusting 1984's 
figure for a one-off £2.6m profit. 

The bad news, however, is what 
caught the market's eye yes ter- * 
day and that was the surprisingly 
low increase in the valuation of 
the investment portfolio <4 la 
Land Securities) which left the . 
fully diluted net asset value at 
msf ■ 55Sp-u .Even -With, some jun--. 
exciting figures coming in from " 
elsewhere in the sector, C & C , r_ 
was expected to^ achieve some- 
thing above the norm because 
of Its retail commitment. Retail 
values actually held up well 
enough — typical rises were 6 to 7 
per cent— but write-downs on 
provincial -offices and a re- 
appraisal of . the way the large 
Strand property Is valued de- 
pressed the overall effect The 
Strand property alone resulted in 
£L4m reduction In the office 
content Perhaps next ■ year’s 
valuation will be better but in 
tiie mea nti me a 21 per cent dls- 
rouitt to nav. At 203p suggests 
the shares are fairly valued 
against the sector. 
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This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 


Ufestpac Banking Corporation, 

(Incorporated with limited liability In tiie Stats of New South Wales, Australia) 

A$50,000,000 13^% Subordinated Bonds Due 1988 

Tire following have agreed to subscribe or procure subscribere for the Bonds: • 



Orion Royal Bank Limited 

Algemene Bank Nederland N.V 
Banque Bruxelles Lambert S A 
Banque Paribas Capital Markets 
Deutsche Bank Aktiengesellschaft 
Generate Bank 

Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 
Kredietbank International Group 
Morgan Stanley International 
Nomura Internationa! Limited ' ... 

Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


Wfestpac Banking Corporation 

Amro; International Limited 
Banque Indosuez 

Commerzbank Aktrengeselischaft . 

Dresdner Bank Aktiengesellschaft 
GenossenschaftJiche ZentralbankAG-Vienna 
Hambros Bkik Limited . 

Morgan Guaranty Ltd ' • 

The. Nikko Securities Co. f (Europe) Ltd. 

Ord Minnett Limited - - - - --- 

J. Henry. Schroder Wa^& Co. Limited 
Union Bank of Switzerland (Securities) Limited 


The AS 50,000, 000 13k? per cent Subordinated Bonds due 1988 (“the Bonds") are to be issued at par in the 
denomination of AS1.000. 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted tothe Offiaal List 

subject only to the issue of the temporary Global Bond. 

Interest at the rate of 13)£ per cent will be payable annually In arrears' on 6th June of each year the first 
payment being made on 6th June. 1986. 

Listing particulars relating to the Bonds and Westpac Banking Corporation are available in the Exlei Statistical 
Service and copies may be obtained during normal business hours up to and including 3rd June, 1985 from The 
Company Announcements Office, The Stock Exchange, Throgmorton Street, London EC2P 2BT and up to and 
indudingl2th June, 1985 from: • - 



Orion Royal Bank Limited 
1 London Wall 
London EC2Y5JX 


30th Max 1985 


Westpac Banking Corporation 
Wal brook House ■ 
ZSWalbrook . 

London EC4N8LD 


R. Nivison & Col 
25 Austin Friars -. 
London EC2N2JB 
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WALL STREET 

Lukewarm 
reception 
to tax plan 

PRESIDENT Reagan's plan for reform 
of the US. tax code yesterday met a 
lukewarm reception on Wall Street. 
writes Terry Byland in New York. 

While some analysts believe that a re- 
duction in personal income taxes could 
stimulate equity trading in the long 
term, they expressed concern about the 
shorter-term prospects for corporate 
earnings as companies face higher tax 
charges. 

At the close the Dow Jones industrial 
average was up 1.46 at 1,302.98. 

Oil stocks eased again as the market 
braced itself for further reductions in 
world oil prices. The high-technology 
sector had another nervous session, as 
Texas Instruments joined the list of 
companies showing the strain of compe- 
tition in the industry. 

In the credit markets, rates edged 
higher despite a federal funds rate still 
below 8 per cent and a round of custom- 
er repurchases by the Federal Reserve. 

The Dow average quickly dipped be- 
low 1.300 again in early trading, which 
was featured by a spate of selling by pri- 
vate investors and contrasted with the 
institutional support seen at the close of 
the previous session. Trading died down 


at midsession, but little recovery was 

made. 

Blue chips were restrained by weak- 
ness in oil stocks, which continued to 
discount a cut in crude prices by Nor- 
way. Exxon, a major constituent of the 
Dow average, fell $*A to S53'/4. Standard 
Ohio slipped S% to $46Y«, and others to 
give ground included Texaco. S% down 
at S36K, and Atlantic Richfield. $£ off at 
566%. Schiumberger. whose fortunes are 
tied to oil search activity, fell 51% to 
$38%. 

In computer stocks. Texas Instru- 
ments (TI) plunged $2 to a new 12-month 
low of $87% after First Boston, the major 
investment bank, cut its earnings fore- 
casts and removed TI from its recom- 
mended list Removal from the “core 
list" of a major Wall Street house, in the 
wake of TTs changes in senior manage- 
ment is a serious blow for the computer 
company. 

IBM dipped $Y* to $129%, Digital 
Equipment S% to $105%, and Burroughs 
SV« to SS3%. At $23%. AT&T gave up $% 
after Dean Witter Reynolds downgraded 
its profit forecast - and despite the 
favourable outcome to the MCI commu- 
nications suit 

Almost the only firm spots came 
among aerospace stocks, which lost 
ground last week when the Senate was 
debating the proposed budget cuts. Pres- 
ident Reagan's plan may help defuse the 
Democrat attacks on defence spending. 
Lockheed, $% up at $53, and McDonnell 
Douglas, $% higher at $75%, were good 
features. 

Airlines drew little benefit from the 
expectation of a reduction in fuel bills. 
With the pilots' strike still in place, Unit- 
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Tokyo New Stock Exchange 

Jan4.l968‘l00 _ J 


l. -J. 1980 . 1961 .-.1982 1883 

i STO^WJUWOCfiHPtCCS . : 

NEW YORK W*y29 Previous Yurago 

DJ Industrials 1.297.63' 1,301.52 1.10 1 24 
DJ Transport 625.59’ 628.10 457.B2 

OJ Utilities 16128' 16229 12234 

S&P Composite 187.11' 18725 15029 

.LONDON 

'FT Orel 999.1 1,006.5 803.4 

FT-SE 100 12120 1,317.4 1.056.1 



FT-A Alt-share 63235 635.76 490.00 

FT-A 500 694.76 697.79 53729 

FT GoW mines 463.0 455.4 6722 

FT-A Long gitt 10.74 10.77 10.06 

TOKYO ‘ 

Nikfcerf-Oow 12.767.17 12394.93 10.164.0 

Tokyo SE 99731 992.35 793.61 

AUSTRALIA 

ABOrd. 878.7 885.1 6763 

Metals A Mins. 543.8 5583 450.7 


IkS. DOLLAR 

(London) Hay 29 Previous 

s - 

DM 3378 3.113 

Van 251.75 25155 

FFr 9.39 9.485 

SwFt. 25875 26185 

Qufldar 3.471 3.5095 

Ura 13713 1.961.5 

BFr 62.05 6235 

CS 13815 13785 


sremmo 

May 29 Previous 
12675 12515 

3.9 3295 

3193 314.75 

113 ' 11365 
32775 3.2825 

4.4 43925 

2,4943 2.4803 
7835 7835 

1.75 1.725 


WTBEffMia 

Euro-catTT^ncios May 29 Prov 

(3-montt) ottered rate) 

£ 1» 12’ ’A 

SwFr 7% 5’A. 


AUSTRIA 

Credit Aktien 


878.7 885.1 6763 
543,8 5583 450.7 

97.89 97.27 54.68 


1» 

VS 5'A. 

5*%* 5H 
10% 1W. 


1,9993* 

2,7373* 

2.014.06 

2.739.06 

13470 

23223 

TriMsmy 

M«y29- 
Prfca YMU 

133.94* 

134.13 

10733 

9% 

1987 

100%? 

107 

9-09 

10.299 

n/a 

19230 

181.29 

11% 

11% 

1995 

2015 

104*%i 

104«%* 

10448 

10.74 


BEUUUM 

Belgian SE 2343,45 2.33536 — 

CANADA 

Toronto 


Composite 2,7373* 

Mo n tre a l 

Portfolio 133.94* 

DENMARK 

SE n/a 

FRANCS 

CAC Gen 230.2 

bid. Tendance 128.6 

WESTOERMANY 

FAZ-Aktten 448.19 

Commerzbank 1.310.1 

MONOKONQ 

Hang Seng 1397.71 

ITALY ~ 

Banca Comm. 31134 

NETHERLANDS 

ANP-CBSGen 2102 

ANP-CBSM 1713 

NORWAY 

Osto ^ n/a 

SINGAPORE 

Straits Times 816.92 


FFr 10% 1W« 

FT London baterbank ffafatg 

(offered rate) 

3-montti U-S.S 7% TV* 

6-month U3.S B¥m 8V. 

ILS-Fod Funds 7’^* 7% 

ILS. 3-month CDs 720* 720 

U^. 3-montti T-bllls 724* 7.18 


ILS BONDS 


445.63 

13042 


345.99 

1306.4 


Corporate May 29* 

AT&T Price Yield 

10% June 1990 100K 10.30 

3% July 1990 79% 820 

8% May 2000 82% 11.15 

Xerox 

10% March 1993 97% 1025 

Diamond Shamrock 

10% May 1993 9716 1135 

Federated Dept Stores 

10% May 2013 92.31 1126 

Abbot Lab 

1120 Feb 2013 102.969 1120 
Alcoa 

1 254 Dec 2012 101296 1200 


Prow 

Price YhM 
100%* 935 
107%* 1025 
105%* 10.42 
104*%* 10.71 
Prev 

Price Yield 
100% 1025 
80% 8.75 

82 1125 

98% 10.90 

96% 1130 

92 1120 

102% 1125 

101% 1205 


SOUTH AFRICA 

jSE Golds 
JSE Industrials 

SPAIN 

Madrid SE 

SWEDEN 

JAP 


- 1.039.9 988.9 

- 9702 9662 


10923 10931 84.93 


1370.06 1364.61 138830 


SWITZERLAND 

Swiss Sank bid 431.1 4322 361.1 


WORLD 

Capital Inti 


May 23 Prev Your ago 

2102 210.7 1752 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (June) 

• lM»st mAM figure 


COUP (per ounce) 

May 23 Prev 
531630 5309.75 

531225 531125 

SS1 1.19 531332 

$311-00 531425 

me) $315.50 531030 


FINANCIAL FUTURES 

CHICAGO Latwt High Low Prev 
ILS. Treasury Bonds (CBT). 
8%32ndsoM00% 

June 76-05 76-11 75-31 76-12 

ILS. Treasury BUIa {MW) 

Sim points of 100% 

June 9230 92.75 92.73 9231 

CwtMcatoa of Deposit (NM) 

Sim points of 100% 

June 9236 9239 9233 9240 

LONDON 

Thr so m onth Eurodollar 
Sim points of 100% 

June 9237 92.11 9236 92.16 

SO JIM Notional GKt 
£50,000 32nds of 100% 

Jime 105-28 105-29 105-07 105-06 

COMMODITIES 


{London] 

Silver (spot fixing) 
Copper (cash) 

Coffee (July) 

Oil (spot Arabian light) 


May 29 Prev 

47730p 48720p 

£1.178.50 £1.19130 
£2.05830 £2,09250 
526325 526.725 


ed eased by S% to 547%. Pan American 
eased $% to $8%. 

TWA, having put itself up for sale in 
an attempt to ward of Mr Carl lcahn, put 
on $% to $18 in brisk trading. 

Among communications stock. Time 
Inc remained unchanged at S53 after 
joining with Telecommunications to buy 
Warner- Amex, the cable TV venture of 
Warner Communications, $% better at 
$28%, and American Express, S'A up at 
$45%. 

CBS stock moved up strongly, putting 
on $3% to $115%, although the board 
knew of no reason. Wall Street believes 
that either a rival bidder will intervene 
or that CBS will take action to thwart 
Mr Ted Turner's takeover bid. 

In the bond market, prices were a 
shade off in calm trading. The market 
awaited the outcome of the auction of 
$8bn in five-year notes, which include 
$lbn of foreign targeted stock. As the 
auction commenced, the notes traded on 
a when-issued yield of 9.93 per cent, a 
shade below the rate set at the most re- 
cent auction of five-year notes in Febru- 
ary 1983. 

Short-term issues held steady, with 
federal funds at per cent after the 
Fed’s announcement of $2bn in custom- 
er repurchases when funds touched 7% 
per cent 

TOKYO 

Hectic pace 
on way to 
new peak 

FURTHER selective buying of large-cap- 
ital stocks by institutional and individu- 
al investors took the Nikkei-Dow stock 
average to another record high in Tokyo 
yesterday, writes Shigeo Nishiivaki of 
Jiji Press. 

The index added 72.24 to 12,767.17 on 
the third highest volume ever of nearly 
1.15bn shares against 682.60m on 
Tuesday. 

The market’s uneven performance 
was demonstrated, however, by the fact 
that declines outnumbered advances 417 
to 410, with 123 issues unchanged. 

Mitsubishi Heavy Industries was the 
most active with a turnover of 51.41m 
shares, but its price closed unchanged at 
Y291 because of profit-taking. The stock 
has gained Y23 since May 15 on con- 
sistently heavy turnover. 

Sumitomo Chemical, ' second busiest ■ 
with 43.86 nj shares traded, sbed Yl? to 
‘'Y26£ . 

Asahi Chemical climbed Y40 in early 
trading on volume of 40.7m shares, but 
late selling meant the shares closed at 
Y1.070, up Y10. Mitsubishi Chemical 
dropped Y8 to Y54Q after rising Yll at 
one stage. 

Nippon Express gained Y8 to Y417 
with the fifth-Iargest volume of 31.50m 
shares. 

Real estates generally firmed. Mitsu- 
bishi Estate moved up Y17 to Y757, Su- ' 
mitomo Realty Y34 to YB80, and Mitsui 
Real Estate Yll to Y840. 

Large trading companies also firmed 
on hopes of stronger performances be- 
cause of lower domestic and internation- 
al interest rates. 

Buying interest later spread to some 
financial stocks with off-the-book asset 
issues. Tokio Marine and Fire gained 
Y31 to Y904, Mitsubishi Trust and Bank- 
ing Y30 to Y960, Sumitomo Marine and 
Fire Y17 to Y673 and Nomura Securities 
Y70 to Y1.140. 

Electric power and gas utilities 
opened lower but rallied in late trading. 
Tokyo Electric Power climbed Y20 to 
Y2.020, and Tokyo Gas rose Y2 to Y216. 

Blue chips remained lethargic with 
the exception of Sony, which advanced 
Y50 to Y4.140. NEC shed Y20 to Y1.060. I 
Trading volume of Sony and NEC re- 
mained low at 123,800 and 972,000 I 
shares respectively. 

Foreign buying and selling orders ! 
through the “big four" securities compa- 
nies swelled to 37 m and 36m shares, re- 
spectively. An official of Daiwa Securi- 
ties said foreigners were buying Mitsu- 
bishi Heavy Industries and selected real 
estate, private electric railway and 
trading house groups. 

Bonds opened firm after an overnight 
gain on the U.S. Treasury bond market 
but moved little. The yield on the bench- 
mark 73 per cent government bond due 
in December 1993 dropped from 6.585 
per cent to 6370 per cent 

CANADA 

AN UNEVEN retreat in Toronto hit 
base-metal miners and oil and gas 
shares while gold mines built on the 
progress of the previous session. 

Among the actives, Royal Trust rose 
C$% to C$20%, FCA International traded 
C$% higher to C$ 1 9% and Gulf Canada 
moved C$% up to CS18%. 

Banks and industrials in Montreal ! 
were easier although utilities gained 
ground. 

SOUTH AFRICA 

THE WEAKER bullion price drove 1 
Johannesburg gold shares lower al- , 
though trading volume remained thin. 

Vaal Reefs suffered a R4 decline to : 
R181 while Free State Geduld sustained I 
a proportionally more damaging fall of , 
R3.25 to R50.25. Driefontein limited its 1 
drop to 25 cents at R50. 

Mining financials were mixed with 
Anglo American C orp 25 cents easier at { 
R28 and Gencor 40 cents at R31.75 I 


i EUROPE 


Broad-based 
run to 
high spots 


FOREIGN investors centred intense 
buying interest on Frankfurt yesterday 
as the market showed no sign of a re- 
treat from its record level. 

The Commerzbank index moved 5.9 
higher to 1310.1 - its eighth consecutive 
record - as overseas orders entered the 
market for a broad range of banking, 
chemical and steel stocks. 

Commerzbank’s DM 425m issue of 
participation certificates provided the 
impetus for support in financials, and it 
was also taken as an expression of confi- 
dence in the stock market's growth pot- 
ential 

The bank's shares closed DM 5 higher 
at DM 193.50 followed by Deutsche 
Bank, up DM 1330 to DM 513, and 
Dresdner, DM 1.90 higher at DM 226.70. 

Automotive stocks failed to enjoy the 
full force of the buying due to a techni- 
cal reaction to recent increases. BMW 
fell DM 7.50 to DM 384.50 while Daimler- 
Benz shook off early losses to add 50 pfg 
to DM 79230. 

Moderate buying pressure was suffi- 
cient to push Brussels to a record with a 
7.59 rise to 2343.45 in the Stock Ex- 
change index. The fall in local interest 
rates and the possibility of tax advan- 
tages to holders of equities backed the 
rise. 

Kredietbank attracted most attention 
in a strong financial sector and dosed 
BFr 180 higher at BFr 8,600 following 
encouraging indications about the 
group’s profit outlook. 

Bekaert also gained ground on bullish 
profit predictions and closed BFr 200 up 
at BFr 5,900. 

Paris recovered after a weak start to 
finish higher in moderate turnover. The 
CAC General index moved to another re- 
cord with a 1.4 rise to 230.20. 

Building and construction stocks were 
mixed, although Bouygues firmed a fur- 
ther FFr 6 to FFr 842 and Lafarge Cop- 
pee added another FFr 60 to FFr 2390. 

Moet-Hennessy built on recent im- 
provements with an FFr 18 rise to FFr 
2,003 despite news that this year's cham- 


pagne harvest is expected to be very 
. small . Pernod slipped to FFr 749, down 
FFr9. 

The consolidation phase that Zurich 
has been going through this week con- 
tinued, leaving most prices little 
changed in light turnover. 

Banks came under mild selling for 
most of the day, with Bank Leu leading 
the way down to close SwFr 225 lower at 
SwFr 3,775, followed by Credit Suisse, 
SwFr 10 off at SwFr 2385, and Union 
B a nk , down SwFr 20 at SwFr 3,880. 

Mdvenpick lost ground after profit- 
takers moved to clip it back SwFr 150 to 
SwFr 4300. 

Caution entered Amsterdam, leaving 
little room for broad trends to emerge. 

Leading companies were mainly 
weaker. Expectations of lower oil prices 
forced Royal Dutch FI 2.40 to FI 19730, 
and Unilever eased FI 2 to FI 34830. 

Demand showed for insurer Amev 
which was FI 330 higher at FI 239.50 af- 
ter peaking at FI 24030, and copier mak- 
er Oc& van der Grin ten gained FI 2.50 to 
FI 32230. 

Stockholm remained dull. In Oslo 
trading resumed in Borregaard after an 
announcement that merger plans with 
Kosmos have collapsed. 

Milan regained its upward trend after 
the reappearance of institutional inves- 
tors while in Madrid prices fell margin- 
ally inthin volume. 

LONDON 

UNINSPIRING trade figures and re- 
newed oil price worries unsettled Lon- 
don equities yesterday as many inves- 
tors took to the sidelines in the final 
stages of the current three-week ac- 
count. 

Support for recent speculative issues 
waned, and the FT Ordinary index, 
down ID points by mid-afternoon, fin- 
ished a net 7.4 lower at 999.1. 

Leading electricals and high-technolo- 
gy stocks were vulnerable mirroring the 
problems in their respective areas but 
later staged a recovery. 

Gilts ignored the Chancellor of the Ex- 
chequer's attempts to downgrade the im- 
portance of sterling M3. Investors, in- 
stead, responded to the rising pound, 
and shorts picked up % in most places 
while longs managed gains of Index- 
linked issues quietened after Tuesday's 
flurry of interest, and most held at over- 
night levels: 

Chief price changes. Page 40; Details, 
Page 41; Share information service. 
Pages 42-43 . 


SINGAPORE 

LATE SELLING partially erased earlier 
gains in Singapore during another ses- 
sion of light trading. 

The Straits Times industrial index 
closed up 1.72 at 816.92 after being 2.11 
higher at midday on a turnover of 4.9m 
shares compared with 5.7m on Tuesday. 

Plantations were well supported, with 
Kulixn's 12 cents increase to SS234 lead- 
ing the sector. 

Banks were also marginally stronger. 
DBS and OCBC each added 5 cents to 
finish at SS630 and SS9.30 while UOB 
gained 2 cents to SS4.40. 

Most property stocks closed un- 
changed, although Singapore Land eas- 
ed 6 cents to SS2.94. 

Among industrial issues, Gentings re- 
covered 5 cents of its recent loss to 
SS835, and Fraser and Neave advanced 
the same amount to SS5.30. 

HONG KONG 

BUYING pressure developed steadily in 
Hong Kong as institutions re-entered 
tiie market after last week’s sharp set- 
back. 

While the support was broad-based, 
the market was driven by several lead- 
ing stocks which made significant con- 
tributions to the 26.87 increase in the 
Hang Seng index to 1,597.71. 

Jardine Matheson stood out with a 90- 
cent jump to HK512.D0 while Cheung 
Kong and Hongkong Electric shared 10- 
cent increases to HKS16.40 and HK5830 

respectively. 

Although unchanged at HKS15.70 Chi- 
na Light was the centre of considerable 
attention. Swire moved against the 
trend to finish 20 cents down at 
HKS23.40. 

AUSTRALIA 

THE UNEXPECTED absence of interna- 
tional buying interest created a vacuum 
during trading in Sydney, leaving the 
way open for mild profit-taking by local 
investors. 

Weaker world metal prices also en- 
couraged selling of mineral stocks, with 
gold shares under most pressure. 

The heaviest falls included Central 
Norseman, down- 40 cents to AS8.60, 
Kidston 25 cents lower at AS4.00 and 
Whim Creek off 20 cents at A$3.00. 

A feature of trading was heavy buying 
in the diversified industrial group ACI 
which added 12 cents to AS2.50 after a 
broker placed an order for 10m shares 
for overseas interests. 
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48 19', 19 19V *1* 1 36% 22 MertynSO 

— - * Me»Of 

MasaPt 
Meoab 74e 
ME pfC&SO 10. 
aaexFd.21* 80 
MCflERl 40 
Mick lbs. 06 
Midcon2J8 
Midsuti.rs 
MidRos l 


ff40 3.4 12 9397 130% 129V 123%.-% 

29 ~ IK* iiriCirt .30 1.1 12 I8732«a £^2 “% S 

30», 22% buRivl.12 3.818 101429% ** " B l 73 * 

11% 5% tMHarv 70S 9 8% 8% +% 

r? 2% mHr w! 84 5V 5% 5% 

52 231? WM pIC 2 51% 5T% 513, 

42 20V InlH plA 3 33% 33 33% +% 

27 27% 27V 271? +1, 


2 

13% 

51? 

22 


3 

11.7 


2.3 23 340531% 31% 31% 
20622% ' 2% 2V 
3931 14% 14% 14V 
150 Pg 6% ff* 
£330 u31V 30V 30V 
6fl 2% 2% 3% 

8J510 25 18% Wb 16% 
1.1 30 23 5% 5% 5% 

4^9 708 52ij sa 52 

13.5 380214% 13% U 

5 9 24 J7V 17 17 


20 % 

33% 15% Cdmets 
88% 60% CumEn22D 
10% 8V Currlnel.lOa 
35% 30*4 CurtW 1.20 
52V 271- Cydopd.10 


231? 

15V 
30% 

. 

15 8% 

101V 71% 


13% DaHas 
9', DamonQO 
2ii* OanaCp.28 
S% Danattr 

□ante) .18b 
DanKrd 88 


3, 

11. 20 
3613 2 
2.2 10 22 
D D D 

.66 3 60 12 

L9 S2 

4.6 B 2114 26% 

Iff 66 7% 

1.6 33 11 


T*U3a«J 
loti 


786 51 50*? 50% 

. ._ 260 15% 14% MV 

a*»«v 507* 51% “% ) 54% 32V l«Nrth2.4ff 539 352946% 46% 40% +% 

IT 10382* 22% Z2U -isgjlW 126 IrrtNt pU 10 AO 6 5 • 539 162% 162V 16W, + #2 38% x? 3 * 2-78 


30% 22' MWE 2.76 9311- 72 29% 2fl% 29%. 

151* 11V MHWR .44 14 10 -107 «% 12% 

66 75 MUM 3 50 4.612 5064 7BV 76% 76% T% 


V 


VI 


S3 

12 ', 

19% 

43 

16 


34i fl 339* DartK wt 

76 361, OataGn 

12 Datpnt 

8'? DteOag .24 

12'a Da yea .24 
261* DjytHd .74 

11% DaytPL 2 

60% 45V DPL P< 7.48 13. 

45 DPL pi 7.70 73. z200 61 ' 61 ' 61 

59', 45 DPL pf 7.87 13. 2160 58% 58*? 58% -V 

361, 21% DeanFd.56 1.6 18 96 u36% 36 38% * V 

3.4 26 1406 29% 29% 29% -% 

7.6 9 162 25V 25 25% 

178 1644 47% 46 46% -% 

60 Sk 5% 5% ~% 

26 17 33S 35% 35% 35% -% 

4.6 13 19 28% 25i* 357* -i 4 

4.1 11 13 34i, 34 34 -V 

10 7 
13. 


10*4 10 10 -% |8% 4 ’ GEO 

33% 33% 33*? -H i?‘: SV GP Cp 

50** SO 50* 8 44<? 35% GTE X08 7J6 

1 26% 24 GTE pf 2 7 A 
24 19% ATE piadffu 

I f, . fV Gdl*W 12 4% 4 

S. 1 225761 59 

27% BapStr .50 1.0 21 58 26% 28 

10% Gesrot .40 3.6 17 54 irS n 

56 29 16 413 10% 19 


76 


18'? 

”% 


18', 18% -% 
10V 10V -% 
27% 271* -% 
TV 7% 

10% 11 - % 


«ZS> 78' 

62 4% 4% m - 1* 

W fli ? 71, + 1, 

561649% 41% 42V +u 
25% 25% +1, 



22% 23*, +% 
A1? +V 


2b% 

'i 


13% Gelco 




4 6 11 598 l,102%101% 102*4 + 1 
00 U341? 34% 34% + % 

12 961 39% 39% 30*; -% 

1799 12% 12% 12% 1 17V 

26 10 36 9% 9% 9% 

I. 4 9 31 17% i; 17 ti. 

1 7 16 1381 42% 41V <2% 21 12*? GnData 

II. 8 2644 IB 17% 171* +% |S4 44% GftDyn I 

? 100 59% 59% 59% +1%|65V 40% GonB Z20 


Ganriic 

r% GnCorpI-SOb 
. 14% GAfanr L63e 
46V 29V GnScsh 1 
34% 19V GCmms.40 


33% 

251 


a 


559, CamSp250 
46% 28% CdPac gl.40 
14% 14% CdPacwi 
22 14% CanPEg 80 

223 141 CapClts.20 
27% 16 CapHds .77 
1071? 1001? CapH pnOJ7ea 9 
14% 10 Carlttgg .48 
40*, 24% Carlisld.02 
26% 151* CaraFt .40 
19*, CarPw 280 
19% CarP pf 267 
35f* CarTec?.10 
7% Cam* .07 
30% CarsPirt.20 
18% CartHW1^2 
357* 19% CanWI .52 
18*. 9% CascNG.20 
16f* gi H CMriCk 
29 15% D*6C pi 

43% 28% CalrpT AO 


29% 

2 «, 

48 

11 *? 


3.6 It 176 68% 68 uS% +% 

367 44/* 44% 44% +'j 

100 u15 14% 15 +% 

26 21% 211? 21% -% 

.1 20 313 212% 209% 212%+ 1% 
32 11 266324% 24 24> ( -% 

150 107% 107 107 +1? 

48 12 11% 11% 

3.0 10 78 34% 34% 34% >1, 

1.7 11 140 23V 23 23 

9.5 7 2952 27% 27% 271? -% 

11. 4 u24%24% 24% +% 

5.5 10 387 38% 37% 38 + % 

.6 12 104 8% 8% IP* +% 

28 8 96 42% 42% 42% 

4.1 11 638 u30V 29% 30 +% 

I. 513 114 347* 34 347* +% 

6.8 3 135 17% 17% 17% 

200811 10% 10?* 

12 920 21% 20% 21% +1% 

... 14 112734% 34% 34% -I* 

27% 16 Ceco .76 3.212 4 24 24 24 

103% 62% Calara*. 40 42 ID 600 ulOS 103% 104V* V 

- 11. 63 40% 40V «% +*? 

.4 27 223 9% 9% 9% +1, 

5.6 TO 385 4£% 42 43% **? 

11 79 24% 241* 24*? +i, 

6.3 7 110324% 24% 2<V “V 

16 6 366 27% 27% 27% +1, 

10. *10 U441j 44% 44% 4-1? 

6810 179 19% 18% 19% *h 

61 7 SO 25% 25% 25% +% 

16 52 36 34% 35 *i t 

14.5 495 10% 10. 10 +% 

10. 6 20 10 % — 

10381; 6 

7.4 8 80 10% 

II. 9 63 21 

2.7 12 X15826% 26V 20% 

61 16 112 19% 19% 1S% -«? 

1.7 3888 233, 23 23*, ~% 

4 6 21 26% 26 ~ 

88 50 52V 52 

4.612 482 B% 83g 

61 2% 2% 


41% 34 Ceian pf4.50 
15 7% Cangyn .04 

42% 33% Camel 238 
257* 17 Cemexn 
25 17 GanSolS.02 

28% 17% CenHudA4 
44 36 CnIU pW.30 

14', CnllPS 1.64 
17% CnLaE12.0B 
29% CUB pf4.10 

8% CeMPM.40 
13 CVtPS 1.90 
121? F* CentrIX 
11% 7% • ■ CrUryTl .80 
23% Iff*, CemrHI 2 40 
27*a 15% CrweedTO 
24% . .16%. -CessAir.40 
24% T610 Chmpln.40 
— 19 Chml pM.20 

43% Cnml pu.60 

8 ChamSfflO 

vjCtirtC 
wt 


19% 

257* 

35% 

11% 

19 


^ I* *> 

2% 3 “I? 

10% 10%+% 
20V 21 4% 



irt pf 

680 
Chase pf525 
Chase pf 1640a 24. 
Cheisaa.72 -66 8 
Cherried A2 


656 

11 . 


26 


5 % 

55 2% 

790 581? 

38 48V 
58 52*, 52 
15 


52*4 + 

5* + > 
+i 

4SV+% 


19»» 19V 197, -V 

62 13 41 29*« 29% 29', +V 

43*2 23% ChmNIO.48 6 1 6 247641% 40% 40% -7 ( 

43 23% ChNY pfl-87 4 6 1 40% 40% 40% -% 

56% 48 ChNY pM63e 16 5 56 56 56 - % 

39V 3IV Cheap kl. 24 3.6 9 138 34 33% 34 +V 

" " 5810 *175041, 331? 34% +% 

69 B 303935% 34% 35 

45 313 17*; ~ 


AH'] 

38% 31*? CheaPn 2 
38 29V ChevmZ.40 

301, 16% CNWst 
200 127 ChIMIw 

80V 531? ChIMId 
26% 10% ChiPnT20a 
12 7*, ChkFuU33t 

50% 24: B ChrlsCc45l 
13*0 5 Chrism 
IV* 9% Chroma 
54 42 Chtm pf 

38% 21% Chryalr 1 
71% 347* Chubb s2-20 
61% 60% Chubb pH .25 
20 V 11% Chttfdn.44 
26*2 18% CUcorp2-22 
48% 35% ClnBefa.12 
15% B»* CtnGE 2.16 


69 22 14^« 142 142 -% 


6 

.8 7 8 
4 0 92 23 
1.0 121 50 

20 11V 
165 48 10 

6 501, 

2.7 3 477B37 


73V 73 73 -V 

24% 24% 24% -V 
8% 8V 8*4 % 

— 49% 50 + V 

it% 11% -% 

W* 97* 

50 50 -V 

35% 37 +7, 


26V 

24% 

38 




£ 5 5, i’" 16 31l? 24 GnG pf 4 16 

t}» |38 26% CinG pf 4.75 16 

J?? +V 70 50 CuiG pfBAO 14. 


61 16 210 70*, 69% 70% + 1% 

7.2 20 59** 58% 59% +% 

2.3 17 162 19% 19% 10% +% 

0.0 9 1B1 24% 24% 2,3, 

6.4 8 27 u49 48', 49 +7* 

14.6 606 15% 15% 15V -% 

2450 u32 31 31 +V 


341* 

19 

AroCp 1 2D 

4 1 7 

4 

39 

2fl 

29 

V 

25', 

12V 

ArowE 20 

1.5 9 

45 

13% 

13% 

13% 

■% 

27% 

IB 

Artra .22 

.6261 

10 

2b% 

26% 

25% 

-% 

23% 

141, 

Arvm 3 AO 

3.6 8 

14U 

33% 

21V 

22 

+ % 

541, 

3J*J 

Annn pf 2 

3.8 

3 

S3 

52V 

53 

+ 2 

zn. 

17% 

Asarco 


854 

*3% 

»v 

237, +1, 

3I-* 

20V 

AsWOiH.60 

54 

blS 

29V 

29% 

29% 

V 

443, 

33% 

AsWO pM 50 

10. 

324 

441, 

44 

44% +% 

41 

31% 

AstUO pf3.96 

10. 

H) 

39*4 

38V 

38 


68 

45V 

AsdOGfffiO 

39 11 

14/ 

U / 

Hi's 

b6t, 

“V 

107% 73', 

AsdD pf4.75 

4.5 

4 

106V 106 

106 

“1* 


283, 19% AtCyB 2.4B 

641, 40% AURIcft 4 
4341? 284 AIIRc Pf 3 
38V 32% AIIRc pf3 75 
153 97 AIIRc pf2.80 
18% il** AtlasCp 
32'? 15V Augai .40 
46% 32% AutoDt .68 
5 4i, Avakmn 

29<« 15% AVEMC60 

39% 23J, Avery .60 
15% 10 Aviau n 
41 27 Avttei AO 

25% 19% Avon 

30% 18 Aydin 


B B 

18% 10 BMC 

35% 19% Bairncs 50 
21% 15 BkrtnU .92 
24% 16% Baldor .36 
2% % v| BaldU 

9 2 vjBMUpl 

52% 29% BallCp 1-28 
23% 11% BallyMf.20 
13% 7% BailyPk 

45% 30V BallGE3.40 
34V 21 BncOnd 10 
S% 3V BanTex 

62 42% Banda0.2O 

51V 29 BkBos 2.40 
531, 43 BkBos pla.Sle 9.4 
43% 36*, BkNY 2.04 
MV 15% BnkVas 1 


o a 8 355 za zcm zr% + % 

6.6 28 120820'a 60', 60% 

.7 3 410% 410%410%-1 

97 z 230(98% 37% 38% -V 

1.9 6 1457* 145 145 

22 12 117* 12 

1.0 19 363 217* 21% 217* % 

1.5 10 356 46% 451, 46 

8 144 4% 4t, 4% +% 

2.1 14 1? 26% 28 2&t +% 

1.0 13 244 32V 31% 317* -% 

7 14 12% 12% 12% +1* 

1.7 13 426 29% 29% 29V -V 

2 10.9 2447 19% d19 10% -% 

10 430 19 18% 10% +% 


B 

40 4 0 218 12% 11% 11% +1, 

18 12 33 31 30% 30% -1, 

A3 15 6002 IB 17% 17V -% 

1.7 13 23 21 20% 20% 

401 1% 1% 1% -% 

15 6 6 6 + % 

2.6 12 20 50% 50 50% -% 

1.3 2726 15% 14% 15% + V 

11 36 97* 9V 9% 

7.0 8 284 45% 443, 44% V 

3.5 11 89 31% 313* 311? 4% 

170 3% 3% 3% +% 

2.1 12 156 57% S6% 56% -% 

4 9 5 392 39*0 48% 48% % 

54 52 51% 52 +V 

4.7 7 143 43% 43% 43*? -V 

3.3 10 61 30 29% 29% 


223, 141? BnkAmlAS 71 12 1867 21% 21% 21% -»* 

4b % 40 BkAm p!M3e 11 418 45% 44% 443, -1 

81% 66 BkAm pIB 27o 11 200 73 73 72 -l? 


16% 111, BkAm pi 2. 88 
32% 23% BkARiy2.40 
75% 38 BankTi2.70 
25% 10% BkTr pra.50 
13 7% Banner 03e 

32% 19 
24% 10 
391, 22 


Barnet s 


33% 19*? BaryWr-M 
13% 6% BASIX 12b 
31% 17% Bau&Cll 78 
18% 11% BoxlTr 37 
25% 17% BayFin 20 
34 21% BaySb32.60 


563, 

71 

72 
92 
27 
36 
31 
25V 


39 
48 
SO 
66 

20 CinMil 
22% ClrdK 


CinG pi 7.44 14. 
CmG pi 9.28 14. 
CinG pf 9.52 14. 
CinG pf12.52 13. 

* 72 " * 
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+ V 
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93, 

32 

16 

221 , 

23*4 

62 

167* 

17% 

19% 


52% 

21 % 

* 

17 


Iff 6 

12. 

49 

13. 
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163, CirCrty .08 
14', Circus 
49i? 27% CHicrp 2.28 
43% 33% Cltylnv 7.50c 
36*? 52% Ctytn pf 2 
— ‘ Ctytn pH.B7 

Clabir .72 
ClarkE 1.10 
ClayHm 
CIvCK 1 
14% CtavEI 2A2 
47 CIVB pf7A6 
10 Oevpk .60 
15% Chrpk pi 2. 23 
14% Chrpk pH.84 
371* 22% Clorox 1.38 
25 14% ClubMn.lOa 

32V 24 OuettP 1 
20% IS Ctuet pt 1 
21*, 121, Coachm40 
55V 23% Coastal .40 
60 ----- 
72', 

19% 9% Coteco 

34 25V CofemrSAO 

26V 20% ColqPal.ZBb 
23% 14% CoiAlks .04 
23 11% ColFds* .16 

31% 20% COlPen 1.40 
63% 39% CotUnd2 50 

35 2B% Col Gas 3 18 

48% 45% CoIGs pfA12 
53 45% CdGs p)5Afie 12. 

27% 221, CSO pf 3.45 

20 157* CSO pf 2.42 12. 

108% 98 CSO pf 016A514. 
106% 97 CSO pfnlA2M4. 
46V 271, Comblifcie 4.5 9 
37% 25% CmbEnl.84 
17*, 0 Camilla .20 
20 15% ComMd.30 

33% 8V Gandre 
3l*i 


2100 37 
Z610 68 
Z245C5S 
2200 88 
Z50 70 
0 u95 

3.1 26 148 23 

2.1 15 83 35 

A 12 470 23% 22*; 23 

15 184 251, 25 25** 

4.8 7 2146 47% 47% 471, -% 

9 140035% 35% 35% 

3.6 6 55 55 55 

11. 84 25% 25% 25% 

9 0 7 62 8% 5 0 

3.8 22 698 29% 29% 29V +% 

13 15 12% — — 

5.2 8 71 19% 

1124 203, 

*700 61% 

41 12% 

25 IB 7 * 

89 16% 

3.811 327 36** 357* 351, -7, 
.4 20 534 23V 223, 23', +% 
3.1 13 1443u32T* 32 32% +% 

48 847 u20% 20 20% +1 


37 37 

68 68 

55 55 +4 

67% 67% -** 
70 70 1 

95 95 + 7*, 

227* 23 
34% 347* +3* 


12 % +% 
18% 191, +% 
201? 20% +% 
61V 61% 

12 % 12 % 

— 167* -% 


167* 

16 


15 -3 


341,' 


75 15% 15% 15*1 

7.9 13 130 30*? 30V 30% 

3.6 7 3042 70% 69V 70% +% 

99 44 25% 25% 25% 

.2 17 S2 13 1®% 12** +% 

Bard .44 1.4 13 148 31% 31 31V -V 

BamGp.00 3.7 9 17 21?* 21% 2T% +% 

461 U33V 30% 39% +7* 

3014 287 21 20 20% TV 

10 12 172 11% 11% 11% 

2.518 292 31V 30% 31 +*. 

2.4 64 5220 15V 14-% +V _ 
J 43 42 23V 23% 23V -V 1 29 

7 9 9 37 33 321? 3L' . 

2.8 12 12 35% 35% 35% +% 

5.6 6 199131% 303, 307* +1, 

Beal pf 3A0 5 9 10 57% 67 57 +% 

Becor .44 3.3 51 217 13% 13V 13V -% 

BectnD1.20 2.3 15 517 52% 52 52% +% 

466 SV 4% 47* -I, 

21.150 9 d »% 0 

2 7 9 33 14% 14% 14% -% 

1.8 11 35 32% 3lV 31% 

2 1 18 32V 31% 31% -V 

9071 66V BellAII 6 50 7.7 9 943 88% 87% 68% -% 

31% 22V BCE Q 226 131 3l% 3H, 31% 

-- — BeHInd 32 14 14 23 23', 2l»* 23V +% 

BdtSdifi.SO 7.2 9 8037 33% 387, 39% +% 

BeloAH .80 1 5 27 

Bern!* 1 3 4 11 

BantCp 2 5 1 10 


187* 


3.0 14 243 13% 131* 13', ~% 

.8 13 744 53% 52% 52% -3* 

24% Cstl pf 1.83 3.2 3 57% 573, 57% -*, 

53% CocaCI 2.96 4 4 14 3476 66% 66*, 663, + 1, 

” 334 147* 14% 14*8 +1* 

4.018 94 30% 30V 30V -% 

5 2 33 800 24% 24% 245* + 1, 

3.1 7 22b 21 20% 20** 

.7 16 290 21% 21% 21% 

4.9 9 976 28** 26% 28V 

4 1 10 392 60% 597. 60', +% 

10. 841 30% 30% 30% 

11. 1 46 40 46 +% 

12 *S% 40 46% +% 

110 u27% 27% 273, +% 

2 20 20 20 + V 

*100 106 106 106 % 
zrMIOTV 108V106V-V 

655 48% 473, 47% -% 
5.8 11 254 321, 31% 313, -% 

1.3 10 231 15 141, 147. 

2.0 IS 16 18 I77g 18 

995 10 - - 

1789 30 
8 1)17 

8 17% 

2100 68 

1 

35 


24% Deere 1 
17% DehnP 192 
27 DeftaAr.Bfl 
41, Donona 
19 DlxCh s A3 
173, DenMf 31 20 
2SV DsScxo 1.40 
12** DetEd 1.68 
59 DefE pf9 32 

621? 46 DetE pi 7 68 

60% 46 DefE pf 7.45 Iff 

46 DetE pf7A6 Iff 

20% DE prR3.24 Iff 

19% DE 

19% OE 


7% 

37% 

M% 

377* 

17*, 

76 


66V 

2 s 

9V 

U% 

16% 8% 
273, 15% 
60% 47% 
85 61 


50 

5V 

SV 

9*, 


13. 


5732 16% 16% 16% + 


2200 73% 73% 73% 
ztOQ 61 81 01 -V 

*100 u61>, 61V 61', -^1 

2130 61 B0'« 61 +% 

8 267, 20% 267, +1, 

26% 19% DE pfO 11312. 80 26*, 25*? 25% + V 

26*, 19% OE pfP 3.12 Iff 160 26 25% 25% + *0 

25% 20 DE pfB 2.75 1 1, 2 25 25 25 -'* 

28V 21V OE pfO 3.40 iff 97 277, 27% 27% + V 

28% 20% OE pfMS.42 Iff 206 28% 27% 277* + 1, 

317, 241, DE piL 413. 6 31% 31% 31% 

323, 24*, DE pfK 4 12 13. 31 32 31% 31% -% 

13*, DetE prff28 Iff 17 19 18% 187* -1, 

17% Dexter AO 4.0 It 269 20% 20% 20% 

9% DiGtor .64 4.3 110 15% 15 15 -V 

2lV D*GtO pfff25 8.0 2 28 28 28 -% 

163, DiamS 1.76 9.8 10 314418 17% 177*-% 

“ ' ~ 11. 241 38 37% 37*, +1* 

2.3 11 263 43% 43% 437, 

13 2247 105% 104% 105%-% 


20 
24 
15% 

26% 

21 % 

38% 34% DfaSh pf 4 
59 37 Dieblds 1 

125% 771, Digital 
041, 45', Disney 1.20 


GnFda 2.50 
GGUi n .60a 
Gnrirae 
GHcst s 30 
GnHou&24 
Gnlnsf .25 
GflMHbff24 
GMol Sr 
40 343, GMqj p!3.75 

521, 44% GM01 pf 5 
9 3% GNC 

f3% 6% GPU 
85% 45% GenRo 1A6 
)4i, 5 GnRefr 
53% 39% GnSlgnl 80 
12>, 91, GTF1 pf 7 25 
12% 10 GTF1 pfIAO 
4 Gensco 
13*1 GnRad -10 
15 Genst g 1 
16% Gstpf 1.68 
247, GenuPtl.18 
18 GaPac .80 
30% GaPC pfCff24 6.3 

22% GaPw pf3.44 Iff 

30*, 25% GaPw pJ3.76 

22% 17% GaPw pfff56 

217* 17 GaPw pfffS2 

21% GaPw pfff7S 

52 GaPw pf7.B0 

64 ~ 51% GaPw pf7.72 


isg un% Tii? ii>* +3* 
34143 644 44% 44% 441, -% 
95 13 17% 17% 17% +% 

2AB 4 43% 43% 431; -% 

1.2 11 22 32', 32 32*i 

16 355 15% 15 15% 

1.48 793 72% 72% 72% +', 
86 12 401960% 601* 6fli r -1, 
3.7 10 1591 U67% 66*, 67% + 1 

8.1 208 7% 7*. 7% +% 

13 9 7 6*, 6% -% 

2.2 3 1090133, 13% 1& t +', 

2.3 18 10% 10% 10% +% 

1.5 116616V 16% 16% 

3A 35 1365 587* 577, M*, +V 


6°V +1% » 

25% +V I ,33 a ?V 
11 

19% 4* 

Ilf, +3 


43V 27% hHpbGpl.06 

18% 10 hrtBakr 
207, i5? a mtxJPwl 

21 16% ' " 

2i 14% (owaEi 
31% 21% lawfiG 
35% 25 towaRs308 8A9 81 35% 

tpako 3.04 82 9 70 37 

tpcoCp .34 2.7 13 108 I27 a 

40% 23% IrvBk 5 1.96 52 7 36 37% 

53 42% IrvBk trill Is 10. 25 50V 

J J J 

31 3, 20 JWT 9 1.12 3 5 17 29 u32 
34% 231; jRhm .SB 1.8 10 131231% 
25 13% Jmnewyl2 .5 11 69 25 

13% 10% JapnF 1.44s 13. 

45V 26V JeBPil 1.52 3.9 7 

31 24*? JerC pf 4 13. 

71 541, JerC pf 9 38 13. 

62 46% JerC pt 8 12 13. 

60% 45% JerC pf 7.88 13. 


778 68 35% W% 35V 

W 7% 7% 7% % 

... ^ - ,j 



34% 347* +1, 
36% 38*a -% 
12V 12% 

37% 377, +J, 
50 V 50 V -V 


31% 32 +% 

30V 31 +% 

24% 24% 4% 

iwj 11 +1* 

'. " -% 

*i22S ,,! t^l 21 " T^i Mtgflfy17fls 

2290 70 70 70 +i 1 35% . 23% MOnOflsA4 


371 11 


MoWiOl 

14% Monrch :B0 

40% Momatf.50 

16% MonPw .2 

147* MonSt 1.80a 

6V MONY .88 

12% Moores .72 

18% MoorMKOa 

30% 23% MorM pfE.60 
53 ' 28V Moran sff20 

43% 26% MOfKnd.48 


189 44% 43V "V 25V 181* MonwSAO 


95V 

47% 

46V 


78% JerC pf 11 Iff 


696 542972% 7(B, 72% +1*4)27% 
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34% 28 Duka pt3.S5 
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5.4 8 168029V 29% 23% +% 
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12% 6V - GrubH .08 A 15 1588 10 9', 10 

30 227* Groom 1 3.5 il 476 28% 26% 28V | 187* 7% 

8% 4V Gnmul .16 ffB 35 5% 5% » +% 4*. 2 

27% 20 GuiHrt .88 2.9 B 31 24 23V KP, -% 1 ~ 

39% 25% GHWst .90 2.5 12 128536V 36% 36% *V 

66 57 GDWf pf 5.75 9.1 1 63 83 63 -% 

24% 11% GmfRs 2.4 17 110 15i? 15% 15% +', 

30 10% GuflR pH. 30 6A 8 20 20 20 + % 

15% 10 GKStUtl.64 12.6 

381, 30% GifSVJ p(4.40 iff 

... 

Iff 


20 15% KCPL pf233 Iff 

547* 3Bi? KCSau 1 218 

14% 10V KCSo pf 1 7 8 
19% 12% KanGEff36 1+ 6 
39V 287, KanPLC.96 7 6 B 
22% 16 KaPL pf23? 11 
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Grom or 
GfdCn 500 
GHCdg 52 
Clfvir 40 


207 4% 4% 4% 1 36 

27 22 3% 3 3 -% 

8 44 12% 15 12 

56 63 2% 2% 2% * 

4 2 10 14 28% 27% 28% -.% J-* 

8 9% 9% 9% + % J® i 

16 2 9 9 9 «% '*? 

17 4S 13% 12 12% *% “■ 1 

30 3% 3% 3% +% 

5 79 610 17 ISS, 167* -% ». 

46 14 4 4S 4% 4% -% J 7 * 

7 12 1 14% 14% 14% t % ” » 

15 4% 4J* 4% 5> 

1 6 12 4 12% 12% 12% ‘ • 

4 5 m% n% in* 

18 3% 3% 3% +’4 2 

9 0 33 11% 10% 11% +% S? 

2 0 13 23 39% 39% 33% 

58 10% 10 10% ♦% T?. 

7 6 7 35 33% 33% 33% -% 

3.1 15 90 32% 32% 32% ♦ % ^ 

162 37* 33, », *** 

3.1 M 13 20% 20% 20% 


io;. 

6 

irtTnr pi 

127 

’’8 

7 

7% -% 

5 

1 

iniOia 

5 

1% 

1% 

1% 

JIN 

'?’* 

Ionic*. 12 

20 

30 

»% 

29% 

<1 

18:, 

I’OaBrd 20 

77 

40 

39’, 

39', - t 

+?, 


IMI* 08 3 5 33 

J J 

1 

J 

3', 

3’, 

3’, - % 

17% 

12 

Jjc'yn 50b 3 6 9 

8 

73% 

'3% 

13% +’, 

*’» 

5% 

Jacobs 

83 

6’, 

6 

6% 

5’; 

21* 

JoiAm 6 

81 

3 

2% 

2-% 

a-.- 

*% 

Jvncn 4-JI 6 3 14 

5 

7% 

7% 

75, 

6'; 


JonnPd 

a 

4% 

4 

*% 

1l f 4 

7', 

JbhnAnOO 33 13 

273 

9 : » 

9 

9% -% 

11% 

4 

Jcnnlno 3 

22 


6% 

6% 

ft 

?"i 

3% 

JmpA n 5 

9 

*% 

4 

36 

22 

Jupi’oi 10 

1 

35% 

35?, 

35?, 


K K K 

HnGs P'4 50 12 2130 36S 

Kapok G 114 3% 

F^/Cp .20 1 3 19 23 15>, 

+a,J n 154 11% 

KorrwtriBOa 4 7 8 5 17% 

KeicnmbBi 3.4 7 16% 

heiCo .28e 3 3 10 8’? 


K<?,Pn .20 

KevCa 

Ke*Caun 

k'"«e a( 

Mem 

Kinark 

hi/Dy 

hil Mlg 

Klee ’M 02r 

Knogo 

Knoll 

KagerC2 32 


20 17 467 10% 
8 17 6 

\r ft 

35 1 4% 

77 4% 

150 3% 

12 2 4% 

.9 58 2*8 

16 21 14% 

15 52 13% 

ft 1168 1S4 u28% 


MacScn 16 12 2 

Uacrod 

MbPS 35( 2 7 2 

VUl.n g 70e 

Manga 

MrmCF 1i 

uikiv a i; 

Warm p!2J35 11 
Mr$nin 8 

MartPr 1! 

Masmd20a 1 2 6 

Male* i; 

uatnsh.12 a i: 

klarSc n a 

Main, % 2. 

May Eng 2 13 3( 


1-2 21 32 
51 

772 28 

16 
3 

14 12 
12 15 


91% -% 

6% 

2 a + % 
1% 

36% 

9% -3> 

27% 

1% 

2% - % 
11 % ♦% 
12% -% 
3% + * S 

B +% 

*0% -% 


8 40 

15 ft 

126 11 

17 6 

B 13 13 

8 68 

27 269 

... 13 36 25 

MayffwSOD 75 IO 791 

Me COG 2e 72 60 

McDow 79 2 

Moda«20o 18 9 155 

Media 1 16 1 4 16 3 

Madia 20 1 7 16 81 

MercSL37i 5 4 11 32 

M&Pro 15 .8 22 287 

Mole, 1.6 9 17 

MetroC 28 1 

kicnGn 21 76 

MidAm .44 4 3 13 6 

Mtdtnd 40 1.5 8 2 

MicME .74 l 7 20 214 

Mon Mg 60 6.9? 8 

UoogB .20 1 3 16 249 

MooflA 78 1 B 16 51 

MUodn 1 

MtflRl Ml 6 

MtgGtni 58 8.2 7 2 

■ Mortm 4 

Mans .70 (8 65 1 
UlMed 17 1 

MavSti 15, 8 7 

Murpln 1 

MinoAi 2 

Musa wt 5 

Uyerin 2B 23 10 3 


Oi'a* 

Qbm Pm 12 W 

MgO Law OotOeu H*b*» 

13% 121, 13 39% 

1% 1% 1% 39% 

13% T3 13% 40% 

10% 10% 10% - I, 46 

16% 16% 161, 1 

5 4% 4% 39 1 ? 

12% 12 12% +% 8% 

21S 21S 2is -% 24% 

163* 1B% 189, -% 149, 

28% 28% 28% +% 5% 

17% 17% 17% -% 8% 

6% 8'? 6'j - % 13 

159, 15% 15% -% 23% 

16% 15% 15% -% 38% 

24% 23% 24 -% 14% 

15S 15% 15% -% 1% 

32'* JOt, 81% - |% »>, 

9% 9 9% 14% 

4S 4S 4S , % 12 

itf't 10% IG* -9, 5 

84s 84% 84% -% 1% 

17% 17% 17% T% 10% 

6% 6% 6% ’3 

18% 19% >8% -3, 18% 

19 18% 19 ♦% 

Wt 18% 18% +% fa 

6% P* 6% f, 

10% 10% 10% -% ?> 

25% 25% 25% + % f-S 

14%, 141, 14% +'* 71% 

to% 10% 10% +»* 

15% 15% 15% -% ™ : 

15V 15% 15% — % i®'7 


FfflM D 
Mamck 
NiPatm . 10 
NebLB 
NMaAr 7» 
NPtaPHO 2 


IS U17S 17% 17% +% 7 % 

68 3% 3% 3% - % JT* 

8.2 7 26 19'* 19 19% 1?: 

455 1% 1% 1% +1, £7% 

I (0 65 1 IH* dll%11% -'* 

17 13 S % 5% 53, -% 2«l 

8 2 l&% 15% 15’, -% 

7 2% 71, 7% + '* J , 

216 9 8% 8% 

50 V 16 316 V 16 ' 0 '-’ 

23 10 3 12% 12% 12% ® 

N N N 


\ N N 
60 
14 12 
.6 41 264 
8 

43 116 
6.4 16 4Q 


NProc 1 20a 63 10 21 


16% 15% 16 - % I 20 

7% 79, 7% I 33% 

lbs 15% I5lj + % J 

13-16 13-161316+ l-ltoi, 
18'} 18% 18% 1 28'% 

15% 15% 15% +>* 


36% +1 
3% - % 
15% -% 
1«S *'» 
»7% -% 
16% +% 

10% 

6 +% 

7% 

3'? t »* 


MYTImeSj 

13 IS 

156 

• •r D 

47?, 

*6?, 

47% 

Newb£.25e 

425 

4 

5?, 

s% 

53, 

Nowcot .32 

2 7 18 

48 

12 

11% 

111, 

NwpEI 1.50 

10 9 

9 

15 

15 

15 

twdiln n 


227 

6% 

6% 


NkJxAs 

to 

21 

ra 

»2% 

12% 

NoeHnO 

ID 

1% 

d 

n« 

1?, 

Note* 

17 

78 

2^4 

2% 


Not OR r> 

7 

20 

11% 

11% 

113, 

MoCdOg 


51 

16 

753, 

153, 

NuHra n 

9 

11 

3’, 

3>, 

3’, 

NudDi 

8 

151 

8% 

7% 

8 

Numac 

0 

0 

23 

0 

9% 

9% 

9% 


OEA 13 4 

Oakwd 08b .4 13 15 

CkJeiA n 36 9 

OfvAn .24 1.7 3 

Otstena .24 T.t 18 41 


20’; 

3% 

20% 20% 

3% 3% -*, 2% 

1% 

L L L 

LSB 13 

1% 

1’} 

1% 


■ - 
B 

5% 

5% 

% 

13-16?, 3% 

2 ?b 

laBarg 

28 

2% 

21; 2% 

+ % 

3% 

1 

18% 

18% 18% 7% 

2% 

LoPnt 

6 1 

*% 

4% 4% 


Jt 

27% 

26', 

26i, 2ffi, 41, M 

23% 

LakeS g.iSe 

102 

5b 

55% 5 irl, 


12% 

6% 

11 

11 11 14% 

9 : ; 

Laser 

50 16 

12’} 

12% 12% 

~'e 

11 

7% 

20 

83, 

12% 

19', 19% 13 

8?, 8?, 27% 

12 12 - % 9% 

8>, 

21'j 

2% 

Umrn n 
LcarPP 

LeePn 

23 26 
35 
14 20 

10 

?!?, 

6’; 

9?, 10 

21% 27% 
0', 6% 

1 % 

~'a 

13% 

10% 

34% 

34% 34% 4., 3V, 

13 

Lumgns 1O1 

4 10 6 

37% 

27% 27% 


72% 

8% 

37?, 

371, 373, 4 1, 6% 

3* 

Leisu'T 

6 137 

6% 

57, 

6 

-% 

in? 

8% 

u31>. 

2%, 31% 4 1 8'- 

5 

Lev'll 

10 25 


6, 7 

- > 

n% 

S’* 

10% 

10'- 10'; 207, 

fi- 

LBlFPn .30 

158 3 

201, 

20% 20% 

4% 

11 

8% 

If' 

11»- ill; 

ll*, 

L'leRsi 

43 

2% 

2% 2% 


343, 

29 


4 3 10 20 its ns 11% 39, 

3179 13S U% 13% ♦% 3% 

1 2 14 496 34% 33% 34 - % 3<-> 


H H 

HAL .I0e 1 2 20 

HMG 60 52 

HUBC .60a 38 10 
Hamptl.931 ID. 0 
Hanlrds .68 2.3 13 

Harvey 

Hast* s .15 A 13 
Hosbr p 1 

HlihCff£06e 9.4 9 
HimCh 19 

HlfflEx 20 


25 89* 8% 8% -% 14% 

3 11% d11% 11% -% 16 " 

9 16% 16 16 +% i4% 

2 8% 8*8 #% -% 39% 

36 29*4 29% 29% -** 10S 

3 111 

750 u38 36% 38 +1% 

174 U41% 40% 41% + 1% 9% 

55 22 21% 22 4 % 1% 

55 8% 8% 89, 49, 

152 9 8% 8% 15% 


3% 2% L,KW 

3% i% Lodge 

33% 23% Lonmr 

16% S% Lume, 08 
14% 6% LunOyE 
16 9% Luna 

14% io Lvdal s 
39% 14% LvnCSv .30 
10% 8% LyncnC TO 


72 35% 

14 14% 

18 13% 

135 10 
1 13% 

139 36% 
100 9% 


M M M 

MSA n .680 7 3 67 41 9% tfc 

MSA wl 18 IS 73. 

MSfi S3 3% 3% 

UacGrg 13 837 13% 12% 


3 -% 

I , -% 

34 % -h 

Ml- tl, 
13% *% 
9*; -% 

ia% 

26 -% 

9% +% 


S% 

3?? fi i 
1»* +b 


OOVep 
OpenbnOSe 
DridH A IS 
OnolH BTO 
Ortnand 
OSuUvn 72 
OtfrdF 421 
OsatbH 20 


II 8% PGEptQ 20 
349, 39 PGE0F4 34 

32’? 26% PGEptZt 06 
28% 21% PGEptV3J0 
£29, 17% PGEpfW 57 

20% 15% PGEpftC.32 
23 17 PGEpTC 54 

23 17% PGEpfSE 62 

10% 7% PGEfAfl.12 
21% 15% PGEpW.37 

18% 13% PGEpW>05 
18% 13% PGcpiO 2 
179* 13% PGEpfM 96 

199, 14% PGEptL225 

18% 13% PGEpHe04 
10 7% PGEpM1.09 

24% 14% PGTrn 1.24 


39, 9-1 

O O 28% 15 

13 4 21% 21% 21% 30% 20 

.4 13 153 19% 19 13% +9, 7 2 

36 9 7% 7% 71, -% s% 39* 

1.7 3 13% 13% 13% 34 24 

I. 1 19 41 21% 71% 21% 7% 4 

14 47* 4% 47* -1* 16 , ,, 

.8 21 8 6% 6 9% 22% 10 

2.8192 1 5% 5% 5% -% 

34196 1 57* S% 5?, • 

5 1% 1% 1% +% S« **« 

1 B 15 2 39 39 39 + % 

37 10 24 11% n% lis +% Si 3% 

23 9 349 9 89, 8** + % >”» ' 

P Q 3 % 

11 8 13% 13% 13% t% |’a |% 

11 6 12% n% 12% +% ®' 

11 108 11% II IH, |79, 57 

II. 10 11»« 11% 11% +1* « « 

11. 56 109, 10% 103. +% ” 

13 24 34% 34% 34% 3f% 31 

13 51 32% 319, 31% -% |f?4 If 

12. 739 28% 27% 273, 4% 34 

11. 21 22% 22% 22% 3% 

II. 29 20% ao% M% 3 

11. 7 22% 27% 72% -% 9’« 

11. 48 22% 22% 22% '?* «■ 

11. 6 101, jo io >4 +% 3% 3% 

11. 102 21% 20% 21% 4% 22*4 

11. 10 18% 18% 18% 4-«* 3 1% 

11. 151 18% 17% 18% 4-V ”% 

11. 4 17% 171* 17% JP+ 

12. 2 19*} IBS 19% +S 35 la- 

11. 155 18% 18 18 -% 

IT 1 93. 99* 93, - % 

587 38 21% 20% 21% +% 


mb ft 

low Slack Dir. ttf E 
31 PacLt pU36 11 
30 PacLt pM 40 11 
3T% PacU p(4Sd 11 
35% Pact p) 5 11 
9-16 Page g 
29% PallCp .48 1.4 19 

5% Panusi 34 

15% PaihCtiftOa 2 9 9 
r-e PaiTcn 30 

2% Pbyftm 26 

5% PUMG 12c 17 17 

7% PEC ter 621 8 4 8 
IS*; PenTr 1 20 62 13 

26% PenflE 2 40 6 3 10 

10% Ponril .20 1.6 9 

13-16 Penirnv 24 

23 PenmC 80 2.9 

107* Pencil 

9% Perm pll.io 9 3 

2% PelLw 

5-16 PetL wt 
6% Pett.0 pi l 65 74 
7% PelLe PIS 28 25 
11% Pefl.0 p/3 33 75 
tl, PhilLD.Zfic 12 3 
3% PicoPd 

2% Pier 1 wt 2 

4% PionrSy 7 

4% PuWVa 56 10 10 

59% PiRwayl.BO 2.5 11 

6% Piztaln 08 7.125 

13% PlcrO g .30 
99, PlyGms 14 

3% PopeEv S 

7% PoriSya 28 

12% PostlPf 70c 1 5 13 

13 PowrT a 
5% PrairO s 
18% PranL 92 439 

6% Pratt FUOBj 

G% Praffl pi 66 96 

% PremRs 

6% PresR B.92 9 1 4 

3% Presid 13 

15% PrpCT *1.52 7 2 U 

30% PSCd pM 26 11. 

149, Pgi pfC 334 12. 

27 Pgi p/E4.38 13. 

15% Pgi plD2 34 it. 

2% PumaG 
10 Oueogs.36 

R R 

5 RAI .351 5 4 12 

1% RTC 

12% Rairsbg.72 4 6525 
10% Raven .42 3 b 8 

6 RtmcT 9 

17% RllSo un 

1% Red law 

10% RegalB60b 4 5 10 

5% ReslAsc 17 

3% RexNor I0e 2 4 13 

9% RdrietP .20 2 0 18 

% RchTCu 
4 Rcnr pfv 
9-16 RioGDr 

15% Rckwys .S8 2 0 21 

20% Regers .12 .4 13 

2 RoonPn 
39* RcyPlm 

24 RudtcL 56a 23 9 

4 RBW 7 

11% RussaU JO 1.9 11 

10% Ry*o9 JO 2.2 13 

s s 

4% SFM 10 

7 bFN p!A 
3% SMD 

7 Saga 

5 Salem ,10r 206 

% SCarto 

6% SDgo pi .88 11. 
67% SDgo p*9 84 12. 

529, sOgo pi? BO 1 + 

49 SDgo p!7 20 12. 

17% SOgo pl2 47 it. 
31% SDgo pI4 65 12. 

iB% SOgo pf266 n 
34 SanJW 2.90 4 6 10 

3% Sanrnrh43l 9 8 10 
4% Sauna A .20 35 7 

9% Sound pit 20 12. 

11% Sbanon 

3% Sceptr n 

15% Seheib .56 2.9 10 

1% SchoolP 

10% Schwab .48 4 0 17 

39. SclMgi .10 1.9 

12% SciLsg 8 


Ch'ge 

Sts Close Fin 

100s Mpk (nr Onole P ain 


*250 39 39 

ISO uM% 38% 
*10 39% 39% 
*25 443, 44% 
41 % 7. 16 

45 34% 34% 

76 6 5V 

3 21 21 

53 9 83, 

Z 3% 3% 

5 7% 

*700 109, 99, 
69 23% 23 

34 38'} 38% 

65 12% 11% 

1 VIS 1% 

12 771, ztj . 

74 129, Ijr, 

11 11% 111, 
121*3 2% 

75 VIS V16 

7 7 6% 

45 9% 9 

7 13% 13’, 

22 2 % 2 % 
36 4% 4% 

10 3<- 31, 

47 49, 4% 

17 5% 5% 

3 71% 71% 

84 7% 7 

116 19% IBS, 

29 16% 16% 

75 4i, 4:* 

687 89, 8% 

134 14 13% 

30 26% 75% 

32 7 7 

66 21 % 21 

169 G?* 6% 

2 b% 6% 

i« ’« »e 
36 10% 10% 

20 3% 3% 

7J9 21% 21% 
*50 u37% 37'« 
5 20 199, 

11 3T% 32% 

1 20 % 20 % 
52 3% 3 

5 25% 35% 

R 

5 6i; 6% 

17 2% 9% 

30 159, 15% 

I 12% 12% 

10 8 ?fg 

10 18 18 
22 39, 3% 

15 139, 13% 

40 8% 8% 

II 4% 4% 

26 10 10 
45 9, % 

20 4N 4% 

6 H % 
100 27% 27% 

11 27% 371, 

7 2% 2% 

19 5% 5% 

1 243, 243, 

20 6 % 6 % 

5< 16 15% 

245 22% 22% 

s 

26 77* 7% 

4 7% 79, 

58 3% 3% 

65 7% 7% 

20 5 5 

3 1% |S 

5 73, 7% 

*150 82 813, 

*100 66% ES9, 
*750 61 60 

12 22% 22 

52 37 % 37S 

5 24% 24% 

13 62 % 52% 

12 4% 4% 

1 59, M, 

71 101} 10% 

51 13% 13% 

2 4% 4% 

10 19% 1&H 
1 2 2 
22 11?* ns, 

72 5% 5% 

43 16% 151, 


39 +% 

39% +% 
39% -% 

44% ♦ 1 
% + 1-16 

£•-** 

71 4% 

9 

3% + % 

7% -% 
93, - 1 

73 

3B% -3* 
13% -% 
1% - 1-18 
27% +% 
133, +% 
11% 

3 

vie 

7 

9 -i, 

13N -«, 
2% -% 
4% -% 
3% 

49, 

5% 

71% 4% 

41, -1* 

8% -% 
133, - % 
M% 4% 

21% 4.1. 

»» +% 
6-* 


6'n 4 % 

2% 

15% 4% 
12 % 

7% -% 

18 -I, 

3% 

£•- 
4% 4% 

10 -% 


% 

27% +% 
27% 4% 
2% - % 
5% 

243, 

e% 

IV* -9* 
221} +% 


k :t 
81% -% 
65% -1% 
60 -l 
22 -•% 
37% 

2«% +% 
62% +% 
<% 

59, *% 
10 % -% 
139, +% 

-9% -% 

11 % 

51, 

159, -% 


Continued on Page 40 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Bigt 

12 Mowb f 5fc Dose Pm 

Ifagb low Sock On YU E HBi Hrgb law OttOM Oosa 

Continued Erom Page 38 ■ ■ . ■ I 

58% 413* PenCafi 12 1058577,' 57% 57% '-% 1 

55% «4% Pemw^.36 4 6 9 2207 507* » 50% i ’, I 

77% 20% PaPL 256 9 7 8 705 26% 26% 26’? +% I 

38% 30 PaPL P«50 12. *60 37% 37% 37% 

78% 23% Pa PL Ofu3 42 17. TO 2®5* 25% 28% 


*50 S3 53 53 

2130(54 62% 62% 


*10 68 68 68 
*320 57% 57 57i, 

*470 u57% 56% 56% 


259* 20 PaPL dpr?90 11. 4 25% 25% 25% 

68% 56%. PaPL pfS.40 12 *100 u6& 69 69 

77% 22% PaPL dpr325 12 30 u?8% 27% 28 

30% 25% PaPL dpr3 76 12 5 30% 30% 30% 

81% PaPL pr II 12. *10 95% 95% 95% 

103% 94S PaPL pt 13 13 *«0 102 102 *02 

65 54% PaPL pr 8 12 *300 u6G 65% 66 

<0% 31% PeowO2.20 5B 12 38 379, 37 37% 

75% 20 Panw pM60 7 2 39 22% 2r* 22% 

54% 30% PWmatfJO 4 4 23 1248 50 49% *9% 

18% 91} Poop£rii20 67 7 113 18 17% 1?% 

44 23% PepBoy 40 .9 18 65 «% 42% 42% 

57 M% PnpnCa/8 3 1 74 501456% 56% 56-% 

30% 177, PerkEI 56 2 3 13 758 25 74% 24% 

10% 79, Pm6an1.2le 15 184 a 7-, 7% 

221* 12% PwyOr 28 1.5 14 B9 19% 19 19’, 

40% 28 Petr re 140 3 5 15 169 39% 39% 39% 

30 24% PaiRs 3 T2e 14 42 27% 27'? 27% 

17 14 PURS ph 57 9 7 22 16% 16% 16% 

73* 4 Ptrlnv 1e 24. 18 4% 4 4% 

50% 29% Piter 148 3 0 15 6932 489, 47% 48% 

22% 12’, PbalpO 727 21% 21 21% 

51 34 PMp pr 5 tO 2 50% 50% 59% 

43% 20% PtlibrS 54 1 3 26 1800 41% 403, 41% 

16% 9 PhilaOS 20 15 5 6737 14% 14 14% 

35 25 PhdE p!4.40 13 *10033 33 33 

53% 40 PhilE pi 7 13 *50 S3 53 53 

64% 50% PtuE PI8.75 14 *130(64 62% 62% 

11% 9% PnAE pll.41 13. 67 10% 10% 10% 

10% 6% PTrtE pH 33 1«. 12« »0 9?, 9% 

57% 43 PIKE pt7 65 14. *760 571? 56% 56% 

10 6% PhHE pit 26 13. 94 9% 9% 9% 

121 97 PM p/ 17. 13 14. *700120 170 120 

110 67 PniE pH 575 14. *80 109 109 109 

70 51 PtelE p*9 50 14 *10 68 68 68 

59% 44 PWE pJ7 80 14 *320 57% 57 bn, 

57 43% PME pT 75 14. *470 u57% 56% 56% 

23% 15% PmtSuM 32 69 13 104 22% 22% 22% 

95% 62% PhUMr 4 4 6 11 281187% 86% 86% 

25 10% PM pin .48 2 1 12 727 22% 22% 22% 

56% 33% PMPet 3 7.eB 3658383, 36% 38% 

28% 16% PbilVH .40 1 89 118 229, 22% 22% 

323, 22?, PiedA s 28 S 9 43d 32% 32% 32’, 

34 23% PteNG 232 7 1 10 28 33 32% 32% 

21 14% Pier 1 12 32 'S3, 19% 19% 

50% 34% PUsbryl 56 30 12 569 «51% 50% 5M* 

34 213, Pmnead 24 4 6 6 742 27% 28% 269, 

26% 1S% PKMvEL17r 11 31 15% dl5% 15% 

43% 27% PrinyB 1.20 2 8 12 290 42% 41J, 42% 

13% 9% Pimtn 496 12% 11% 11% 

15% 8% Pianfta .70 1.6 13 US 12% 12*-, 12% 

13% 7 Planrm iQb 13 13 188 69, 8% 8% 

13% 8% Playboy 8 43 9% 9% 9»? 

223, 15% PogoPd 60 15 32 93 17% 17% 17% 

32 24% Poland 1 3 3177 3«4 30% 29% 30'g 

21% 11% Anadrs 40 .3 13 £53 11% 11% ”% 

Tl % 15 PopTal .80 3 9 30 20% 20% 20% 

19% 13% Portae .40 2 3 64 16 17% 17% 17% 

81 . 72% Portr p<5 50 71 *10 77% 77% 77% 

21% 13% PortGE’ 90 9.4 7 805 20% 20 20% 

24 17% PorG pi2.60 il. 11 23% 23% 23-, 

34% 28% PorG pK 40 13. 30 34 33% 33% 

339, 28% PorG pM 32 13. 14 35% 33’, 33% 

38% 231, PodWH.56 4 4 13 138 35% 34% 35% 

32% 19% POWE12.18 7.1 9 980 303, 30% 30% 

45 96 PoSJ P14S0 10. *490 43% 43 433, 

393, 31 Pe£i 0*4 04 '0. *200 38% 38 389, 

751; 17% Preml • M 1.6 IS 30 22 ?1% 2? 

383, as Pnmrfc 2 5.3 8 S3 38% 379, 373, 

20% 11% PreneC 14 6(3 17% 17% 17% 

30 13% PittnM s 09 .3 27 623 30 28% 30 

59% 47% ProctG260 4.8 13 1803 54 53% 54 

ifi 7% PrdHsh 32 20 21 704 16 15% 15% 

47% 31 Proler 1.40 38 9 18 37 36% 37 

23 181* PSvCol 2 9.1 9 884 22% 2i> 72 

64 52 PSCd pf? 15 11. *10062% 62% 67% 

20 16% PSCd (CIO 11. 30 19% 19% 199, 

9% 6?, PSInd 1 13 8 626 79, 7% 7% 

8% 6 PSbi pi 1 04 14. *1007% 7% 7i; 

6 6% PSIo 0(108 14 *330 7% 7% 7% 

4* 37 PSIn pi 7.15 16 ,240014% 44% 44% 

55 44% PSIn pf B 52 16 *600 53 53 53 

55 43% RSWt pi 838 16. *580 51% 50% 51% 

65 50% PSIn pi 9.60 16. *600 58% 58% 58% 

57% 46% PSIn pi 896 10 *10 55 55 55 

5% 3% PSiNH 1 550 4 • 3?, 4 

11% 6% P5HH pi *400 9% 8% 8% 

12 7% PNH pIB 44 9% 8% 9% 

15 8% PNH p/D 4 17% 12% 12% 

15% P PKH plE 6 12% «% »> 


13 7% PNH pIF 

14 7’, PNH plG 


1 550 4 ■ ??* 4 

=400 9% 8% 8% 

44 9% 8% 91} 

4 17% 12% 12% 

£ 17% 12% 12% 

9 10% 10% 10% 

11 it 11 11 


27% 19% PSvNM2.B8 11 8 587 26% 25 , 26 

31% 20% PSvEG2 84 9.2 8 485331 30% 3l 

37% 2B PSEG pl4 08 11. *100 u38 38 38 

38 28% PSEG i*4 18 11 *101Qi38 38 38 

39 29% PSEG 0(4.30 11. *100 39 39 33 

45 33% PSEG p(S 05 TV *1020i45% 43% 45% 

47% 35’, PSEG pl528 11. *110017 47 47. 

20% 15 PSEG pC 17 11. 131 19% »% 19% 

60% 46% PSEG p)6 80 11. *14060 60 60 

22% 16% PSEG pt2 43 11. 2 219, 21% 21% 

69H 55 PSEG p/608 12 *200 60'? 58% 681} 

07 51% PSEG p(7 52 11. *3200i67'j 66 66% 

65 s 51 PSEG pi 7.40 II- *11065% 65 66% 

4'*‘ 2% Pubbck 74 3 27* 2% 

13% 8% Pueblo 16 148 181 11% 11% 11% 

15 9% Pug dpi 76 12. 8 343 14% 14% 14% 

719, 10>, PulMHnIS 7 26 684 1* 17% 18 

36% 22% PimHail 28 4 9 41 80 26 25% 26 

1fl% 5% Pyro B 461 8% 7 ; a 8 

46 28% OuafcGs 1 24 2 7 13 I06au4&%45>* 4«% 

101% 00% OuaO p(9 56 94 *!00u!02 102 107 

229, 15 QuakSOBO 38 24 118 Tl 20% 20% 


High law Sun Oh. YU I 
11% 6% Ouane* * *" 35 

349, 23 -Quasta* 60. 3010 

25*,- -.14 ,OVRqd 24a 1.0-17 

R R 

14% 6% RBJfid .04j .5 

44 29% RCA 1 04 2 5 12 

39% 29 RCA pf 3.50 9 1 

100 71 RCA pi 4 4.1 
32% 24% RCA pi 2.12 6 7 

37', 299, RCA pi 3.64 9 8 

9% 6% RLC 20 2 5 11 

49, 3 RPC n 

18% 12% RTE ,56 3110 

11% 7 Rad*ce 9 

43% 259, RalsPur 1 2 315 

8% 5% Ramad 86 

21% 16% Ranco .84 47 10 

7% 2% RangrO 

66 47ij Rayon .44 .7 30 

17% 9'? Raymk 
483, 343, Rayitml 60 3 5 15 

139, 7% ReadBt 40 4 7 

27% 16% RdBat tP2 13 11 

ib% S’, RnRei 1.320 9 7 10 
17% 9 RecnEQ 11 

9% 7?, Recce 21 

1% % Regal 

40% 23 RerchC 60 1.9 11 

8% 3% RepAir 11 

2 1% RapA wt 

129, 49, RpGyps 30 3 0 10 

49% 31% RepNYI 64 3.7 8 

27% 20% RNV pC3 13 12. 

53% 40 RNY p(B&.73el1. 
34% 21% RepBk 164 4 8 7 

29% 20% RepBk pi2.12 6 7 
22% 14% RahCoi .32 1 5 

32% 22% Roxco 80 32 13 

14% 8?, v|Revor 
40% 37% flevfan 1.84 4 6 13 

24% 179, Rexlmi .70 3 4 14 

17% 119, Rexmd 44 3 1 9 

87% 627, Reydr>350 4 7 7 
32 31 Reyln wi 

SO 46% Reyln p14.10 8 2 
112% 100% Reyln pi 
41% 26 ReyMK 1 29 6 

35 24% RehVcM 48 4.6 10 

32 17% RiegeHl 80 8.7 

33% 18% RiteAM 50 1.7 18 

r, 3% RtnOh n 10 

36% 271, RoMIM.12 3.6 7 
44% 31 Rohan l.oO 4.9 18 
24% 12 Robms 
23 13% RochG 2 20 9 7 6 

39% 27% R0CHH2 44 6 4 IQ 

39% 24% Rock *41. 12 3.1 10 

71% 48% RohmH 2 32 IQ 

55% 31% Rorifln D 

2S% IO-, fldCmn *0 16 34 

29% 7% RdmE s 07e .3 30 

13% 6% RnlUite .48 4 3 16 

4% 2 Roman 

19 12% Roper .64 4.3 IJ 

34% 24 Roier 1 12 3S IS 
13% 8% Rowan 12 1 4 4a 

60% 41% RoylO 307e 5 4 

22 13% Roylnts 20 

50 33'* FUibrmoBA 1.7 17 

26 14% RussRr IS 

19% 15% RusTog.76 419 
20% 17% RyanH 1 3 G 15 

28% 19 Ryder 9 60 T.3 9 
26% 12% Hyland 60 2.5 17 

15% 8% Rymer S 

s s 

50% 35% SGM 2 4.2 13 

30 19% SPSToc .80 2.7 14 

22% 16 Sabine .04 .2 32 

22 16 SabnR$7le 16 

18% 11% SlgdBs 30 19 15 

10 5% S/gdSc 2G 

34% 21% SatKIns .40 1 2 23 

34% 21% Sa/ewyl 60 5 0 10 

35% 24% Saga .52 1911 

22’, 16% SLtoLPl 72 80 7 

11% 9 SPaul 1.20 11. 
10% 37, vjSalant 
34% 22% SodieM 16 5 15 

54 507, SaltM pf3 99e 7.5 

27% 17% SDieGtf.24 84 9 
9?, 6% SJuanB8&e 9611 

11% 8% SJuanfl 23 

51 31 Sandr .56 1.6 18 

25% 18% SAmlRn.94 8013 
30% 20% SFeSoP ) 35 12 

40i> 26% SaraLek.44 3.6 11 
34% 26% SgtWel 1.40 4.0 14 

22% 14% SavBPIflO 7.6 T 


or 

SU Clete Pm 12 fch 

UXn Htgb low OMwCtaa High 

61 09,78% 89, 85% 

146 31% Jl% 31% +% 37%. 

41 28%. 42%. 22% r % . 106% 

R 31% 

33 8% 8% 8% 20% 

3284 429, 41% *2% -% 36 ? 

*30 38% 36% S8% »% 

5 97 96% 97 -% 25'; 

333 32 30J, 31’J -% “J, 

1 36% 36?, 36 1 * - % MJ* 

84 7% 7% 7% ♦% 

68 3% 3% 3% -% 3*2 

111 18% 18 18% B'r 

123 IK* 11% IH, 17% 

3830 43% 42 43% 4 t «% 

1646 V, », 6% 

9 17% 177, 17% -% “ 

388 3% 3% 3% -% 3® « 

60 62% 61% 62% 32% 

37 10 9.% O’, 

418346% 45% 46% 4-% «f% 

882 B% 81; 81; -% £0% 

10? 18% 18% 18% 6.% 

4 13% 13% 13% ^1% 

501 10 99, 9% -% ■J 3 ^ 

18 Bl, 87, 87, -% 

38 13-18% 13.16+M6*^ 

321 U41%4Q% 41% 4% «% 

5451 U 8% 7% 8% » 

395 1% 1% 1% +% 

307 10 9% 9% -% 

224 46 44), 44% -1% 30% 

II 37% 27 27 -% II 

2 53 52% 63 +% 27% 

461 34 33% 33% -% 21% 

271 u30 29% 30 4 % 26% 

62 21% 21% 21% 4% 41% 

1732 24% 24 24% 4% 24% 

4 11% 111} 11% 31 

1034 40% 39% 40% 341} 

17 20% 20 20% 4% 16% 

173 149, 141, 14% ♦% 81} 

212176% 75% 75% -7* 26 
56 31% 030% 30% -*? 20% 

18 40% 49% 49% +% 17 

1 112 112 112 -% 80 

1520 35% 3«3, 35 4 % 29 

869 32% 31% 32% -% 24% 

48 20% 20% 209, +% 17% 

567 30% 29% 30% +% 27% 

49 4% 4 4% 56% 

34 31% 31% 31% +% 38 

336 02% 37 32% 4% 43% 

317619% IB 18% -% 64% 

516 22% 22% 229, +% 24% 

62 38% 38% 38% -% 22% 

1277 36% 36 36% 4% 20% 

103 62% 62% 62% -% 50% 

679 51% 50% 51% -% 20% 

214 24% 24% 24% -% 16% 

780 27?, 27 27% 4% 30% 

270 11 10% 10% -% 35% 

21 T% 2% 2% 11 

1 14% 149, 149, 3% 

1060 33 30 32% 4 29, 20% 

33419 8% 83, -% 11% 

2128 56% 56% 56% -% 5-64 

92 15?, 15% 15?, +% 33% 

43 4B% 48% 49% 21% 

317 23% 23 23', — % 36 


20 15 15 15 

s 


9% 4% Savin 

13% 9% Snvm pH 5Q 13 
27% 17% SCANA2 16 8 0 9 

46% 33 SchrPtd 68 3 7 13 

50% . 34% Sctilmb! 20 3.1 9 

139, 7% SOAU .12 1 1 18 

32% 21% 5coak*d76 24 13 
60% 48% ScMFot 10 

39% 25% Seel IP 1 24 3.3 9 

169. 11% Scottys .52 3 7 11 

43‘t .20% Sawilf 14 

45 21% SeaCnl .42 129 

12% 9% SooCt pH 46 12 
16% 12% SezC plB2 10 13. 

16 1Z% SeaC PJC2.10 13. 

27% 14% SeaLnd *8 2.3 7 

5% 3% SeaCo 

44% 30 Scagna .80 1.9 10 

21% 12% Saagui 18 

289, 19% SoalAir .40 1 5 15 

32% 19% SaalPv 1 4.0 0 


18 18% 18% 18% 12 

207 78% 27% 28% 4% 45% 

204 26% 2G% 26% -% 39 

48 24% 24% 24% -% 53% 

20 15 15 15 21% 

q ’ 2% 

5 79 ', 

65 48% 47% 48 -% 21% 

10 29%. 29% 29% isS 

1007 18% 16 16% -% 8% 

274 17% 17% 17% -% 36% 

167 18 15% 15% -% 371, 

5B 91, 8?* 9% ♦% 14 

58 32% 32% 32% +% 53 

285932% 31% 32% +% 109 

2574 2H, 26% 27 49.. 

TO 277, 2,ij ?i% ijr, 

68 U11% 11 11% 4% 36% 

36 5% 5% 5% 4% 45% 

141 30% 30% 30% 21% 

100 53% 53% 53% -% 35% 

262 26% 28% 28% +', 15% 

132 9% 9% S’, 65 

7 109, 10% 10% 38% 

812 36% 34?, 35% 41 

«4 24% 24 24% -% 

1620291* 28% 28% -% 50% 

302 39% 39% 39% +% 33% 

16 30% 301} 30% 4 1, 13% 

14 21 20% 20% -% 19 

71 7% 7% 7% 259, 

22 12 11% 12 81% 

448 27 269, 27 8?, 

809 45% 44% 44?, -% 77% 

6993 38?, 38 38% -1 19% 

573 11% 11% 11% - % 21% 

376 31% 30% 31% 43, 77 

108 59 SB% 59 4 % 35% 

938 37% 37% 371* ♦% 15% 

38 14% 14 14% -1, 68% 

3 4 1?, 41% 41% 5% 

90 3V} 35?, 36% 4% 302% 

17 12% 11% 12% 4% 24 

6 16% 16 16 «8% 

27 ul6% 15% 15% - % 39% 

105960% 18% 20% +13, 45i, 
25 4% 4% 4% 104% 

819 42 41% 41% % 6? 

281 18% IB 18 % 35% 

56 28% 25% 26 ’ % 1B% 

1BI 2S% 24% 25% % 1 37% 


law Sock Dm TH E 
39 SegnoG 1 . 1 8 16 

29% Sean L76 4.79 
-87 Gears pl9jB2fr. 9 3 . 
19 ' SocPecn 34 4 6 T 

11% SdflLI 

24% Svcco s .40 1 2 17 

11% S/UM0O.7Z 5 3 33 
11 Snawln 60 2.5 8 

52% SneilO 2 3 4 11 
281} Shell T l 97a 5 5 

17% ShelGIO 80 31 6 

24 Shiwin .92 2.3 •« 

4i? Shoeiwn 6 

IT SbowtX 60 4 4 14 

12% BerPaa60 8 9 8 
24% Signal 1 2 5 16 

4 89, Sigul pi 4. 12 7.0 

24 Singer .40 119 

26% Smgi p«3 50 11. 
12% Skyline 48 3.7 19 

9% SmitMn 32 3 3 

50% SmkB 2 80 4 1 11 
36% Smuckn 08 1 6 17 

29% SnapOd 16 3 1 13 

27 Sonal 185 49 B 
12% SonyCp16o 1.0 13 
22% Soot’ll 1.20 4.1 14 

27% Source 3 20 83 

18 SrcCp p)240 11. 

22 SoJeilrfiAB 87 11 
41 Soudwn 1 2.3 11 

22 SoelBk t 20 4.0 9 

5?* Sod PS) 65/ 24 21 

IB SCalE s2 04 7.7 8 

14% SouthC8 9? 94 7 

17 SolnGui.BO 7.0 6 
29 SNET1 2 7? 6 9 10 

21% SoRy pi 2 60 10. 

23 SoUnCd 72 59 

23 Soullrvj 1 Z8 It 

11% Sofloy .12 .8 20 
6% Soumrk TO 31 5 
14% SwAirl 13 J> 16 
11% SwiFor 27 

10% SwiGasl.24 7 4 7 
55 SwBell 6 7 6 8 

19% SwEnr .52 2 1 10 

17 SwiPS 188 8.19 

11% Spa non 52 4.0322 

16% SpaciP 

33% Sperry 192 36 10 
30% Springs' 52 4 5 10 

31% Sl}U3rDt.84 4 8 10 
37% Squibb 1.76 2.8 17 

17% Staley .00 38 18 

16% SlBPni .56 2 7 11 

11 S/Motr .32 24 11 

39% SUOOK BO 6 18 
6*7 SiPacCs 10 

IH} SWnde*S2 3 79 
19'? SlanWfc .96 3.211 

23% Storren 1 3.0 10 

8% SMMSU.2O0 11 
2% Staego 12 40 
1*% Swrthl .76 38 11 

9% SblBcp .76 7.1 9 

’-128 Sir Be rt 

73% SwlDgi.20 3.7 13 
15% Siavnj 1.20 8 4 11 

27 SlwWm(.68 6 1 16 
Biy StkVC pi 1 9.1 

32% Slone Wl. 60 3.9 8 

25 SioneC .60 2 2 10 

35 StopShp.10 24 10 
15% SiarEq 1.84 08 15 

2 vjSWrT 

33% Surer .40 £ 

18% StrWH n.40e 22 

14% SirldRt .80 4 9 30 

3% SuavSh 

21% Sun8k&1.20 3.4 12 

247, SunCh .48 1 J 10 

6% SunEI 

43% SunCa 2 30 4.811 

90% SunC pi 2.25 2.1 
34% Swidstll.BO 4.1 12 
7' ? SunMn 66 

24); Sup- VI 68 19 1? 

19?, SupMkt .42 .9 13 

16% Sybrpn 1 08 5 8 10 

28% Sybm pl2 4o 7 3 
1i% SymsCp 19 

38% Syntax 1.92 3 015 

25% Sysco .38 1.0 16 

T T 

35% TDK 26e .7 17 

24 TECO 2.36 7.2 9 

7?, T&F 17 

1H» TNP 1.25 7 4 8 
17 TRE 1 4.4 15 

58% TRW 3 4 2 10 

23, TacBoat 

52% TaftSrtfl. IT 1.5 14 

12 Talley lOo .8 14 

14% Talley p( 1 60 

46% TamwcSTO 4.4 14 
23% Tandy 15 

12% Tndycil 13 


agr 

Sis Dose Pm. T2 Men* P/ Sis 

IDOsIbgh law OuewOMB. tbgk. Lm Sndc- % Dw-VU.E lDflsHpk 
1546 56% 5S% : 56% .%* *0%- 31% 'Toxoco ' 3 '8 3 34 - 5456 36-V 
112207% 3Q .37i; *% 38J, .Ol'ir-TrABc J.S2 4 6 8 - 35 33% 
145 106% 1051,306% -1* 46?j f ?,3l%k«TciiCmi 56 4.7 7- - 180.33% 

1320287, 28'; 287, 4% 39 26', TexEsl2.20 61 10 1126 357, 

1 17% 17% 1T% 34% 25 TeitM.BOD 2 7 14 57 29% 

172 34% 33% 34% -% 147% 891} 7 at Inst 2 2.3 9 4994 90% 


125 73% IO'? 13% -% 3% 1 Te*)m 764 21, 

274 24% 23% 2<%+% 26% 16% TeaOGsIB 10 11 195617% 

28 58% 59% 59% 39 283, TxPac .40 1 2 2l 2 34'; 

491 35% 35% 35tj 291; 2G% Ta»Ulrl2 52 9 0 7 2357 2B% 

111 25', 25% 253, -1* 51'; 26% Te.irort 80 35 13 215 51% 

1332 u39% 39*; 39% 4 % 56% 28% Te.tr p!2 08 3 7 3 5S?, 

101 6% 6% 61; -% 10% .5% TIUKK 100 65 10 

14 13% 13% 13% -% 26 14% ThermE 22 59 24% 

123 18% 17% IB - % 43% 28', TdmBl si 36 3 6 16 129 38% 

5*20+0'} 40 401; 4 ’} 18% 12% Thoinln68b 439 B IV* 

160 69 587* 587, - % 26V 13% ThmMoM 2 6 8 251 75% 

655 361, 35S, 36 -% 22?* 14 Thntty .60 3.0 13 172 19% 

7 31% 31% 31% -% 267, 17 Trttwir .90 5 2 102517% 

67 13% 13 13% 103% 99% t*»wi pf1013e10 200 101% 

597 10 9J, 9?, -% 10*? 5% Ttgertn 439 7 

1913 68% 67 67% -% 57% 331, Time 1 1.9 15 160253 

36 u67'; 68 68% - 1 23% 12 Tanpl* 17 470 19 

127 38 37% 37% + >4 53% 34% TimeM136 2 615 494 53 

792 38% 37?, 37?, 58% 47% Timkeol.BOa 36 15 25 40% 

1606 16% 16% 16% 4% 391+ 26% TodSftpl 32 4 7 6 43 27% 

53 29% 79% 29% -% 21% 14% Tokhms *8 28 8 454 17% 

23 39 38% 38% +*? 18% 13% TolE*s£S2 14.5 475 173, 

17 22% 22% 27i; -% 27% 24% TalEd p/3 72 14. 27 26 

11 28?, 28% 28’; -% 28% 22 TdEd p!3 75 14 25 26% 

23 43% 43’? 43% ♦% 26% 20 TolEd p!3 47 14. 21 24% 

71 30% 29?, 30% -% 31% 25% TolEd pf4?B 14. 28 30% 

40 6% 6% 6% +■% l ®'» 13 '» ^ o| Ed (82 36 13. 30 17% 

1017 26% 26% 26% 4 18% 13'; TdEd p/221 13. 20 16% 

2063 20% 20% 20^ +■% ***» ,3S » Tonka ft .20 .5 7 239 41% 

37 J 26% 25'1 2tfi * 193, TootRoMBb 10 74 7 49% 

240 393a 39'. 393a — la 52% T9'; Trc/intk 1 2.0 14 76 50% 

1 1 S It +*; $ io ro.oca.40 ns 14% 

jfts si ph «% l “ 7 ft 

;g ^ S TSS* a* u3 SPST* 

2414 24% 24% 245* -4. 'ft « 76 


687 25% 
JO 9 

29 1823 u38% 


?s if- 0.:--: u.” 

184 *63* ,6i 1Q% + % 281, 16% TWA ptB225 7 9 2260 u28% 

882 79% iR% 79% -% 3 ®'S TramnU 64 5 4 13 B19 30% 

617 25% 2«, 24J. -% 2«% '&* Trauma 22 II. 22 20^ 

538 23’J 22% 23% -*! 1 8 1 15 5 12% 

22 12?1 12% 12-% - *1 *7% 37?, Transcd 16b 4 1 10 313 52% 

390 16'* d»6 16% -.U «’? <5% T.n«pOB7 62 162 62 

6316 54% 53% 53% +% »»* ■‘S'2 TranEx2.20 10. 141 21% 

7 33% M% 334 -i l3 '« 6 ’! T,an «" 5 69 9% 

377 38% 38% 3B% ' »«% 77 TrGP p/8 64 9 2 *50 94% 

674 64 63 63% -% 2° TrGP 10 10 24, + 

656 20% 20’} 20% l33 e TmoOh 10 8 10'} 

111 21% 21 21% -% x 'i 28 rranwyl.80 58 9 49 31% 

654 13% lia 13*, 37% 24% TntwU .48 13T? 8491 u39 

3318 46% 4ft 46 -1 8 7 » T«M 2M u21% 

i : if ;s « -a ^ s.ri s I s 

S’ £1 i S'* ^ S; SI; ?i ” i 64 ^ 

24 10% 10*5 10>- =?4 191, Tr*Gon 3.536 13 b 230 u26% 

99 31. 3 3 38 20% TriCn pi 2 50 8 8 1 28% 

1 20 20 20 2Br » 13 Tiialnd .40 15 20 11 27% 

23 10% 10% 103, -% ei*, 203, TriaPc 1 3 8 8 158 26% 

1745 1-32 1-64 1^4 -SFt. 48 Tribune 84 19 IS 449 44?, 

1™*% a.% 3^ 8 ™ I, gj 

176 163. 18% 18% +% 9 s * Tnco -20 3 0 18 03 6% 

26 27% 2?2 27% 37% 13% T.irWy 50 3.7 381 iS, 

*660 11 II Tl -% »?1 L 4 n 45 


15 % 11 % TWA pi 225 15 . 242 14 ?, 


703 2 % 2 % 2 % "9 ijwiLO -ou 00', 

9 U 74 % 74 H 74 % +% f 17 % "’2 TVMr S .40 27 7 54 74 ?, 
89 18 % 18 % IB'? -% I. n 11 || 


a* , 

Dos Pm. | 
lew (bow Base ; 
357, 3Si, ", j 
32% 33% 

-33 33% +', 1 
35%. 35?, ■+% 
29% 29% 
d86% 87% -3 

ft ft% 

Vr\ £% 

51 51% -1, 

55% 55?, 

10 10 
24*. Z4I, -1* 
37 % 37 ’} +% 
15?, 15% -% 
15% 15% -% 
19’’ 1W, 

17% 17% -% 

L 101’; 101% 

«* “> 

52% *% 

1B% 19 + % 

52% S2% -% 
49% 49% -% 
271, 27?, +% 
16?, 17% +», 
17% 17% 

25% 26 
25% 26 -% 

24% 24% -% 
29% 29% -% 
171, 17?, +1; 
16 16% + % 
40% 41% 4% 
46*; 48»} -'} 
497, 49?, -1} 
14% 14% 

2% 2*} 

8 '; 9 +% 

371} 38% + 3, 
31% 31% 

I 17?, 18% +1% 
14% 14% +% 

, 27% 28% + 1% 
30% 30% -% 
20 % 20 % -% 
12 % 12 % 

SI 52% +1% 
60% 62 +1 
21 % 21 % -% 
8?, 9% -% 
94% 94«, 

24% 24% -% 
10 % 10 % 

31 31% 

37% 38 41% 

, 193, 21 + 1% 

30% 31% +1% 
16% 18?, 

*7% -»7% “% 
551 - 55 % — ?, 
26*; 26% ♦ ', 
2B>, 2&'« 

27% 27% +1, 
26*; 26% 

44% 44% •+% 
5% 55, + % 

6 % 6 % -% 
13'} 13% 

24% 24% *-% 
133, 13% - 3 , 
40’} 40% +% 
13 13% +% 

16?, 16-% 

35** 36% +% 
14% 14% 


O’M 

12 Man* P- Sh Ok, Pm 

Ibgb Law Slock Dw fld t 100s High lew CkiBttOou 
2't ?%' OPDMn 1 40 2V -2% 2’? 

38*2 . 22 ItejirG .12 '-.4 7 869 34 33% 33% 

8% 5% US Horn 25588% 8% 8% 4-% 

42%. 29% USLaas .80 2.3 8 356 3SV 35', 35% 

37% 23 uSSboe.86 2.3 14 439 u3?% 37 37% 4% 

29% 22 USSleel 1 3.5 20 1940283, 28% 28'; -% 

58% 49% USSd p/541e 12 180 53 52% 53 +% 

135?, 1153, USSlI pi12.75 9.7 74 133 131%131%-2% 

30 22?, USSlI pl22S 7 7 227 29% 29% 29% -% 

39% 31% USTob 1.72 4 7 13 694 36% 36% 363, +% 

7B% 551, USWes6 72 7 5 8 955 76% 76% 76% 

13 6 USlck n 18 30 71, 7’, 7*, - % 

45 29% UnTecffl.40 3.4 8 350641% 40% 40% -% 

39% 28% UTcti p(2 55 M 421 36% 35% 3S?a +% 

24% 17% UmTM 1 92 8 1 9 BOB 23% 23% 23% 

21 14% UWR s 1.28 £3 12 15 20% 20% 20', 4 % 

33?, 21% LMrte 20 9 15 381 23% 22% 23% + % , 

21% 14% Unwar .80 4 1 7 42 19% 19 19% *% , 

26 7% UnvDov 15 .6 17 39 24% 24% 24% 4% 

27% 18% Unnrfdl 04 4 0 11 217 25% 25% 25?, +% , 

23% 15% UnLeal 1 4.7 7 197 21% 21 21% I 

53 30 Unocal 120 3 8 8 118634 33% 33% -% 

34?, 32% Unod wd 4474 34 33% 33% -% 

1137, 45 UpfOhn2 58 2 5 20 2482 1043, 103 104 -1%| 

43 23?, l/SUFEI 04 2.9 10 441 37% 35% 35% - 1%; 

323, 30% USLF p<3.33 10. 2 32 32 32 -% I 

ro% 8% usHeFat 04a 10 . 66 10 % 10 w , 

25?, 20% IHaPL 2.32 9.1 14 2034 25% 25% 25% 4 % 


26 7% 

27% 18% 
23% 15% 
63 30 

34?, 32% 
1137, 45 
43 23?, 

323, 30% 
HP, 8% 
25?, 20% 

27 21% 
27% 21% 
22% 17% 

W% ’5% 

24% 15% 
23% 18% 
35 29% 


11. 

2 

28% 

26 

26% 


11 

11 

27 

26% 

26% 

+ % 

l£L 

2 

22'; 

22'; 

22'; 

+ % 

10. 

3 

u19% 19% 

19% 

♦% 

567 

25 

24 

23% 

23% 

"% 

11 

260 

23 

22?, 

22?, 


12. 

4 

34 

34 

34 



51% Tokunx 1 1.7 8 

2% TeJcom 6 

195% Taldyn 9 

13% Talraia .32 1.6 27 

21% Tela. 12 

25% Tompln.64 1.9 a 
32% TenpceS 92 7 0 12 

87% Tone pr 11 11. 

65 Tone pf 740 9.1 
20 Terdyn 11 

9% Tesoro .40 4.Q 

20% 7 aaor pa 16 91 


on in-, io'? in'? . 11 ft II 

ft 5%® 5%® }£* -% Ml 4 ual 1e 2.0 6 5762 49 

448 35'; 35 35 -% 34% 24% UAL pi 240 7.S 520 32 

15 383* 361. 3®. 4-’. UCCEL 18 98 141, 

179 8% ”, 8% HS 1 404 8 7 10 48 235? 

762 U, 49% 49% » ««7 UgFl 2 « «2- 

245 44% 44% 44% - % 14 10 UR S 40 3.9 15 IQ 10% 

526 8 7?, 7?, - 1. 3 7% 17% USFC 220 07227 133738% 

6W 35% 3&» 35% +4 **7 ^ * .'SfS 1 f 04 21 73 * 

?fil 45% 44', 443. ~% *»% 4°'l USG pf 1,80 28 1 65 

124 iS , B % is*- * 1»8 « UniFrsJ 20 15116 13% 

164 33*! 32*. S3 IQ2%'75 UnlNV526a 5 3 10 785 99% 

21$ 14% 14’? 14'-. -% 4,, 4 X '* UC**oo«-« *5H xB4S36% 

63 2 «% -1*% ^^ Q - 40 88 9 MS? 40% 

391 36% 36 36 -% ^ ^ K,77 946 *1 ^ 

T 34 25% UnS pi 4 12. *100 33 

4? 36?* so. 363, -.% 54% 39% UnfTI p!6 40 12. 2344C54 

212 33 oS 323, 31% 24% Un0 ptM 4 13. 29 31% 

75 11% 11% 11% ~% 67% 49>, UEI pfL B 12. *80 66% 

27 16% 16?, 16% -% M% 1B% UnQ gt29B 12. 06 25% 

233 22 % 22 22W. +% 18% 13% UnS pf2l3 12. 12 Ul8% 

283 72% 71% 72* 63 45% UnEi pl7.44 12. *253 62 

8 3% 3% 3% 65% 4S UE1 pfH B 13. *350 64 

184 75>, 74’} 74% - 1, 52% 34% Unftac 1.80 3.7 12 217249% 

168 18% 17% 18% -i- % H4% B2 UflPc p/7 25 6 7 *9 108 

15 20', 20% 20% +% 20?, 9% Unnoyl .18 9 13 1187 20% 

34 72% 713, 73% +% 70 50 Unryt pt 8 14. *340 563, 

1331 32% 31% 32% +3, 53, 3% UnnDr 22 3?, 

I 13% 13% 13% 16%. IO 1 , Uf*8md 11 156 16% 

104 SB 57% 571, +% 16% 9% UBrd pi 77 16% 

II 3*, 3% 3’, *0 »% UCBHV.M A 83 19 40 

1183 260 2533,258% +4% 32% K% UnEmjp.48 7.9 22 134931% 

189 107, 19% 19% ’77, 9 UIILun 2 13 3 106 16% 

748642 41'; 42 +% 28% 19?* Ullfu d 397 15 27 27% 

107 347, 34% 34*5 % 17 11% UHlU P< 220 14 *470 1 61- 

2508 41?, 41% 41% % 28% 21% Ulllu pi 4 IV 8 27% 

100 102'. 102% 102%+% 14% 10 Ulllu pi 1.90 14 17 13% 

3 81 81 81 227, 14% Umdiul «j 3.0 6 114 20% 

747 23% 22% 23% *3 35 Unidrm 22 .5 36 26 4^J, 

97 10% 10% 10% % *2 2Q LUerBkl.56 3 8 9 31 41% 

5 23% 23% 23% % 1 1 8 | ? UUMM ID 40 13 


47% 48?, +1 
31% 32 +', 

13% 14 
23% 23% 

23 23 -I 

9% 9?« +% 
10 % 10 % -% 
35% 3V, +’, 
367, 37% 4% 
65 6S 
13% 13% +% 
99% 99% +% 
36% 36% 4% 
39% 39% -% 
S», 5% 

18% 18% +% 

33 33 

53 54 +1% 

31% 31% -% 
66% 663, +% 
25% 25% 

18% 16% -% 

62 62 
63% 64 ♦% 

48% 49 - % 

106?, 1071}- % 

20 20 % +% 
56% 56% -% 
3% 3% -% 

16 16% 4% 

153, 16% +% 
39., 40 
31% 31% 

15% 16 +% 

27 27% -% 

15% 15% 1% 1 

27% 27% % 
13% 13% 

20 % 20 ', 

41?* 42% f % 

41% 41% 

12% '2% % , 


V V V 

21 % VF Corpl. 123.0 10 2 B 33 u 37 % 
V, Valero 3596 u 12 ?, 

14 Valor p/a *4 10 82 22 % 

2 % Va'cyln 21 2 % 

19 VanDr S 92 4 2 6 10 22 % 

2 % Varco (9 3 

5 % Vatco p» 94 9% 

27 % Varian .26 .8 15 722 31 % 

9 % Vero .40 4 0 13 52 10 

19 Veeco .40 2.0 14 1577 20 % 

3 % Vorflo 150 70 7 % 

B7, VestSni 20a 11- *3 10% 

25% Viacom 42 9 19 499 44% 

54 VaEP (97 72 11 . 2540 ( 68 % 

60 S VaEP p /8 84 12 . *220 75 

673 , VaEP p 1860 11 . 0 75 % 

52 % VaE pU 7 72 12 . *100 667 , 

49 % VaEP pf 7 2 D II. 250 63 

11?, Vtehays 14 15 21 % 

28 vomad ll 20 41 

60 % VulcnLCLBQ 36 11 31 74 

WWW 

22 WICOR 230 8 2 8 17 28 % 

21 % Wacitvs 1 2811 109 36 % 

16% WadM 60 3 2 23 18 % 

6 % Wamoc 109 81 } . 

35 % WalMrt 28 .5 28 979 52 

14 % Walgrns -*9 453 u 28 % 

15 % WU 4 RsgT .40 80 22 % 

24 WalCSv 45 1.3 17 40 36 

22 WalUml 40 3 7 8 297 37 % 

17 % Warrco .88 37 13 504 2 * 

17 wmCm 3442 29 

28 % WamrLl 48 3.6 14 155041 % 

14 % WashGsi 66 7.8 8 75 21 % 

16 % WshNao 08 4.1 8 297 28 % 

16 WshWI 2.48 11.8 149 22 % 

27 % Waste 92 1.6 19 785 57 % 

20 W«Un .36 1.4 11 119 25 % 

8 % WayGoSO 32 9 2 9 % 

4 WeanU 263 6 % 

10 w«an pi3ik 2 11 

12 % Webb 0 . 20 e .9 IS 1287 221 , 

29 % We«Mk .70 1 8 14 a 39 

30 % WeilsF 2 40 4.1 8 73 583 , 

22 % WelFM? 80 10 . T 2 93 263, 

10 % Waedys .21 1 1 19 3232 uiBi 2 

16 % WestCo 44 1 6 15 563 u 27 *, 

34 WRonPpM SC 11 . *10 42 

34 % WstPlP 220 0911 121 371 } 

9 % WUdTgl .04 30 62 12 % 

2 % WnAirL 88 7073 U 


37% +% 
12 '; +% 
22 % 

M% +% 
3 

9'; 

31% +% 
10 

20 % +«, 
n? -% 
10% 

44% ♦% 
68 % + 1 ?, 
75 -4 

75% 

66 % +2 
63 +1 

21 % '% 
41 +% 

73% 


28% H, 
36 -% 

18% 

8% -% 
51'; -% 
28% +% 
Z?% +1, 
35% -% 
37% -% 
24 +% 

28% +% 

41 -% 
21% +% 
26*» +i, 
22 -% 
56?, -'} 
26% +% 
9% -% 
6 

11 +% 

ift- 1 * 

18% +% 
26% +1 

42 +1 
37% 

12 % 

6 % 6 ?, 


I 12 Month 
itagfa. Low 

1% % • 
20 % 8 % 
317, 8J, 
10% 4 

24% 5% 
48 20 

35% 193, 
41% 31?, 
34 25% 

44% 34% 
51% 43% 
92 77 

I 24% 6% 
40% 14% 

38 10% 

49U 36% 
321} 24% 
31 17% 

25% 14% 

'V* 

14?, 8 
31% 22% 

5 2 

fi': 6% 
363, 253, 
20?, 73, 
13% 5% 
7% 37, 

38% 26% 
87 68% 

75 59'j 

26 33% 

361? 25% 
377, 25% 
40’; 27% 
15’, 9'; 
25% 18% 
46% 32 
+% 2% 
b?>, 4B 
18 10% 
23% 17 


WlAir. wr 
WAm pi 2 
WAir pi 2.14 
WCNA 
WUmon 
WUT1 to 

WsigE 1.20 
Westvci 32 
WeyerM 30 
Wcvr pl2 BO 
Weyr pr4 SO 
Wh«LB75 
vjWhPil 
v|WPil pfB 
WWhPipl 
Wrtnlpl 2 
WMC 1.50 
Whitehl 
Whltlak 60 
WiebKtt 
Will'd n 
WiHiam1.40 
W'lmEI 
Wifsma 10 
WinDixl 68 
Winnbg 20 
Wttoer 
Win lor J 

Wise EPS 48 
WttE p!8 90 
Wise 017 75 
W»G p!2 55 
WiscP 12.64 
W-scPS? 56 
wuca 1 48 

WblvrW.24 
WoooPl.80 
Wolwin 2 
WrldAr 
Wngiy 1 8 £a 
WyUUl .32 
Wynns .60 


P/ Sh 

YU. E lOOt Hqh law 

476 u 2 . 1% 

9 3 89 U21S 20% 

9.6 241 u22% 21% 

14108% «% 

73B 10% 10% 
ll 38% 28 
3.5 11 2350 34% 34 
3* B 693 4(J% 39% 
4 6 19 2067 390, 28% 
6 6 46 42% 42% 

9 0 33 50 49% 

6 4 *50 90 90 

57 8% 73, 

*200 18 18 
*300 15% 15% 

4 5 9 850 44% 44 

5 4 715 28 27% 

11 366 38% 26% 

2 7 10 790 22?, 21?, 
4 8 16 9% 9% 

12 68 12’; 12 

4.9 7 1 133 28% 28% 

BOBu 5% 4% 

1.4 lb 102 7% 7% 

4 8 13 29 35% 35 

1.5 11 348 13% 13% 

42 23 6% 6% 

5 6% 6% 

67 8 227 36?, 36% 
10. *363056% 84 

10. *741(24’} 74 

10 1 35% 25% 

7.4 9 77 35% 35% 

7.1 9 54 36% 357, 

4 I 9 47 36 35% 

24 3 83 10% 10 

2.6 16 78 23% 32% 

4 3 10 436 46 45% 

38 3% 3% 

3.7 12 68 u67% 66% 

2.8 13 131 11% 11 

34 7 7 17% 17% 


Ckge 
□os* Pm 
Quota Dot* 
2 <■% 
21 % +1 
22%. 4% 
6% 

» 0 % 

28 -1; 
34% -% 
39% -1 
29 -% 

42% -% 
50 ~% 

90 -1 

71, -% 

18 +% 
15% *% 

44 %+% 

ift 

ft :%• 
28% + % 
5 % +% 
7% 

35% -1, 
13% 

65, -% 


86 +1 
74% +1% 
25% +% 
35*, +% 
35?, -% 
36 +1, 

10% 4% 
33% -% 
46 t% 
3% -% 
67% 4% 
11% 

17 % 


X Y 

50% 33% Xerox 3 6 1 21 
54% 4S’ 4 Xerox P'5 45 IQ 
30 34 ZAleCp 1 02 4 5 9 

23% 13 Zapata 84 6.7 35 

73% 33 Zayie 4Qb 6 17 
56 34 Zayre wi 

30 18*, ZennhE 9 

21% 14% Zero S .32 1.7 16 
33% 21?, Zurrrin 1 32 *.o 12 


2265 49% 48% 401, -% 

1 10 u54% 54*, 54% 4 % 

90 29% 29 29% +% 

369 12% 12% 12% +% 

330 70?, 70% 70% -% 

4 55% 55% 55% 4% 

537 22% 32% 23% +% 

150 18% 18% 18% 

137 33% 33% 33% 


Salas bguies are unoffioal. Yefirty highs and vows Milled the 
previous 52 weeks pfeis the currant week, bui not the West 
trading day. Where a split or slock cfcndand amounting to 25 
per cent or more has been paid, the year's htfHow range and 
dvxtond an shown tor ihe new sloe* only. Unless omamse 
noted, rates o! dividends are annual disbursements based on 
Ihe latest declaration. 

a-dhrfdend also extrals). b-armusl rale of dnridend plus 
stock cferidena c-6qu»daung dividend. cid-caHed/d-new yearly 
fow. e-dividend dedaied or paid m precedmg 12 months. 9- 
dMdend in Canadon hinds, subject to 15% non-nwldenoB tax. 
t-dwisend declared after spM-up or stock dividend, j-dhndend 
paid tfxs year, omitted, deterred, or no action taken at iatesi 
dividend meeting, k-dtwdena declared or paid this year, an ac- 
cumutatwe issue with dividends in arrears, n-new issue m the 
pest 52 weeks. The mgh-Jmv range begins with the start at 
trading, nd-nexl day de&very. P/E-pnce-eanwnga ratio, r-divi- 
dend declared or paid in precedmg 12 months, plus stock dl»- 
dend. s-stock apt*. Dividends begins with date at spHl ste- 
sales. MMdend paid in stock m precedmg 12 months, ese- 
•nated cash value on exHdmdend or Bx-usTrtbuhon dale, u- 
new yearly tagh. v-ttadmg halted. vWn bankruptcy or recekrar- 
sWp or being reorganised under the Bankruptcy Act, or seev 
ones assumed by such companies, wd-dembuted. wn-when 
issued, w w-with warrants, x-ex-tfividend or ex-righis. xds- 
nx-da trt b u non. xw-withoul warrants y-ex -dividend and sales 
m hill. yW-yiaw. z-saies In TuB. 
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AUSTRIA 

May 29 Pries ' + or 
ScW% — 


Creditanstalt-... 533 —1 

Goesser 532 + 1 

Interunfaii ...... 1,320 *60 

Laenderbsnk__J 525 —2 

Perlmooser ... 1 600 + 15 

Steyr- Daimler — [ 185 —4 

Veitscher Mag ...i 616 —3 


BELGIUM/LUXEMBOURG 

May 26 ‘ Price > + or 

1 Fra. , — 


GERMANY 


l | 

: Price + or 

Dm. —» 



Electrobel 

Fabnque Nat 

GB Inno BM 

GBLfBruxj I 

Gevaert 

Hoboken 

Intercom ' 

K redie tbank 

Pan Hldgs. 

Petrofma... . 

Royal e Beige 

Soc. Gen. Hnq...- 
Sac. Gen. Beige.. 

Sofina 

Sotvay ' 

StanwtcK Inti ■ 

Tractionel. 

UC8 

Wagon Uts .1 


DENMARK 


• Price ' + or 
i Knr % l — 



AEOTelSf 125.5 

Allianz Vera IZTDxr 

BASF 218.8 

Bayer 228.7 

Bayer-Hypo 343.5. 

Bay er-V# rein 54s xd 

BHP-Bank ; 309 

BMW 1 384 A 

Brown Bovari 21S.3 

Commerzbank -J 193.5 
ConrL Gumml 138 

Daimler-Benz. 782.5 

Deguaaa — 546 . 

I 

D'ache Babcock. 1 161 1 

Deutsche Bank- 5l3 xd 
Dresdner Bank-. 226. fx or 

GHK 152 i 

Hochtief. ! 547 

Hoechst. —j 235 1 

Hoesch Werke-., JOB 

Holzmann (Pi — 446 . 

Horten 1 178 ' 

HuGsei ! 295 , 

Karatadt- : 230.8. 

Kaufhof I 240 - 

KHD 202 . 

Kioeduier 70.5 

Linda 448 1 

Lufthansa. > 194 , 

MAN 186 I 

Mannesmann — ’ 160.5 
Mercedes Hkf— 696.5, 

Metailgeeai 253 . 

Munech Rueek— 1 J70 

Nlxdorf — . 592.8 

Porsche 1230 

Pr uuMB 1 279 r 

RhcinWcst Beet 167.0 

Rosenthal \ E53 

Schering — 467 

Siemens ... 555 

Thyssen - 102.3 

Varta 225 > 

Veto a — — 190.3. 

V.E.W. 134.8 

veraln-wext t 519 • 

Volkswagen 244.3 


NORWAY 

I 

May. 28 f Price + or 
Kroner — 


Bergen* Bank 1 140 —2.5 

Borregaard — — | 385 

Christiania Bank] 135.5 — 2J5 

DanNoraka Cred, 149 —2 

Elkem i 146 +0.3 

Kvaerner ; 163 —1 

Norsk Data 409 ... - 

Norsk Hydro 108.5 -41.5 

Storebrand —I 275 +5 



Beo Bilbao—. 

Bco Central 

Bco Exterior 

BcoHlspano 

Bco Popular— 
Bco Santander— 

Dragados 

Hid ro la. 

(berduero — 

Petrolaee — 1 

Telefonica- 


346 1 

321 i -1 

212 ! -3 

155 : 

366 : - 

363 I +1 
144.2 -6.8 
62.2 -0.3 
93.0: —0.7 

150 i - - 

122 ‘ +1.3 


Price ' + or 

Lira — 


FRANCE 


. Price . +or 
Fra. 1 — 



Banco Com’le.— 20,200 

Bastogi IRBS 233 

B.M n vest. — 3.695 

Centralo — — 3,300 

Credlto Varesino 4,2*0 

Fiat.. 3, ITS 

Finstder 99.7 

Generali Asaicur. 47,680 
Italcementi - — 94,060 
La Rlnaseentl— 801.5 
Montedison—..— 1,713 
Olivetti — — _ — _ 6,650 

Pirelli Co 4,075 

Perelli Spa 2.630 

Snla BPD- 3,320 

Toro Assic 16,400 

doPref 11,000 



AUSTRALIA (oontkmed) 

Price + or 
May 29 AusLS — 


Gan. Pro. Trust- 
Hard le (James) ... 
Hartogen Energy 
Herald wyilmea 

iCIAust. — - 

Jim ben ana F.P— 

Kla Ora Gold 

Lend Lease 

mini 

May ne Nick leu 
Myer Emporium-- 
Nat Aust Bank...i 

News - i 

NiciralosKiwi — 

North BRn Kill 

O&kbridge — 

Panoont'i . 

Pioneer Cone < 

Poseidon 

Queensland Coal 
Rcctdtt A Coin.— i 

Repco.. 

Santos ... 

Smith (Howard)-; 
Thos. NatwrdO-.- 

Tooth ' 

Vamgaa- 

Western Mining- 
West pac Bank ... 
Wood side Patrol 
Woolworths 

Wormald Inti 


HONG KONG 


Price + or 
H.K.S. - 


Bank East Asia .. 

Cheung Kong 

China Light- 

Evergo ’ 

Hang Seng Bank* 

HK Electric* 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK.; 
HK Telephone.... 
Hutchinson Wpa' 

Jardine Math 

New World Dev... 
Orient O’aeaa.... 
Oseas Trust Bk... 

SHK Props..- 

Shell Elect — 

Swire Pac A- 

TV-B- 

WheeTk Mnrd A. 
Wheel' icM'tl me- ! 
World Int. Hldns.. 



ACF Holding • 

AEGON 

Ahold 

AKZO 

ABN- • 

AMEV 

AMRO - — 

Bredero Cert — 
Bos Kalis Westm. 
Buehrmonn -Tet. 
Cal land Hldgs. ... 
Dordtsche Pet'm 1 
Elsevier NOU— 

Fokker 

Gist Broaden 

Heine ken 

Hoogove ns , 

Int Mueller.—— 

KLM ' 

Naarden.—.— — 
Nat Ned Celt — 

Ned M'd Bank 

Nedlloyd . 

Oce Grinten.— - 
Ommeren [Vanj. 

Pakhoed — 

Philips. 

Robe co 

Rodamoo— 

Roiince.— 

Rorento — ... ! 

Royal Dutch— 
Unilever——' 

VMF Stork 

VNU. - — 

West Utr Bank..- 


Alusuisse — — — 1 795 
Bank Leu——: 3,775. 
Brown Bovcri — • 1.630. 

Ciba Geigy ! 3,200. 

do. (Part Certai. 2.500 

Credit Suisse 2,686; 

Elektrowalt ■ 2,775 

FisheriGeo.) 806 

Hof f-Roche PtCts 90,1 25! 
Hoff-Roche 1/10.< B.025I 
Jacobs Suetiard.S.Braxri 

J el moli , 2.080; 

Landis & Gyr -J i,666> 

Nestle ; 6,370- 

Oer-Buehrie ' l,450j 

Pirelli i 341 

Sandoz(Br) 8,350, 

Sandozi PtCts)— 1,420 
Schindler iPtCtsi 800 

Sika- i 1,220: 

Su rue i llance 4,500 

Swissair J 1,138 

Swiss Bank — 406'- 

Swiss Rclnsee ll.YOOi 

Swiss Volksbk — 1.58b 

Union Bank. — 3.880- 

Wlnterthur ■ 4,300 

Zurich Ins 25,125 


AUSTRALIA 

May 29 


JAPAN 


NOTES— Prices on this page era is quoted on the 
individual exchanges and are last traded prices, t Dealings 
suspended. *d Ex dividend, xc Ex senp issue, xr Ex rights, 
xs Ex all. 


ANZ Group 

Alliance Oil Dev. 

Am pel Pet. 

Ashton — I 

Aust. Cons. Ind._: 
Aim-Guarantee .. 
Aust. Nat. inds— 

ARM. - 

Ball Group 

Bell Res- j 

Bond Corp Hldgs! 

Bora)— — — 

Bougsi rtvHle 1 

Brambles inds — 

Bridge Oil ..... 

B.H. Prop - 

CHA-..:. 

CSR.. 

Castle main eTys. 

Coiss iC-R) 1 

Comnleo “A” 

Consolidated Pet 

Oostain Aust 

Dunlop Olympic. 

Elders IX L. 

Energ Res. 


Ajinomoto. — ...... 

Alps Electric 

Amada 

Asa hi Chem 

Asahl Glass 

Bridgestone . — 

Canon 

Casio Comp.. 

Chug a I Pharm — 

Citizen — 

Dale) 

Dal Nippon Ptg- 

Dsiwa House 

Ebara— — - - 

Ei sal 

Fanuc — 

Fu I Bank- 

Fu l Film 

Fu Isawa 

Fu lt»u 

Oreen Cross. 

Masegawa. 

Heiwa Real Eat... 

1 Hitachi Credit.— 

Honda.— — ... 

House Food - 

Hoya 

I toil (Cl- 

Ho. Yokado- 

Iwatsu.— ... — . 

JACCS - 

JAL. — 

JllACQ 

Kajima 

Kao Soap — 

Kaahlyama 

Kirin 

Kokuyo 

Komatsu 

Konlehlroku 

Kubota -. 

Kumagal ...— 

Kyoto 

Maeda Const™ 
Muakino Milling. 

Myaldta — 

Marubeni— ... 

Morudai — - 

Marul 

MEI 

M'ta Elec Works. 

M'buhi Bank. 

M'blshl 

M.bisht E ect...— 
M'b shi Estate.... 


Price + or 
Yen , — 


- 1,130 ; +50 
... 1,660 : +20 

991 ; —9 
...11.070 > +10 
„ 879 +4 

525 —2 

.-'1,200 +10 
_ 1 1.660 —10 
.->1,030 . -10 
J. 475 { -5 
722 J -13 

- 1,070 I +40 

,.j 642 ; +22 
... 432 ! —8 
..1.390 ; +20 
-i (BOOxr —90 
...1,570 +20 

,.. 1.790 —10 

-I 980 , +17 

-.1,100 1 

..2,690 +20 

480 +2 

930 +37 

. 765 -3 

- 1,110 + 20 
.. 1.340 + 10 

- 730 +3 

..2,040 . +10 
.. 420 : + 16 
-2,650 i - 

881 . -19 
J 356 —6 

-6,980 , +90 
BIO • +1 
300 -8 

842 : —3 
698 ' +8 
715 . -a 

990 1 

442 ( ^... . 

- 666 -1 

.. 336 -3 

- 691 +6 

..4,700 -30 

- 620 -10 

j. 1,080 -10 

-1,000 -SO 

- 345 +16 

_■ 627 —14 

-1,150 -20 

..1,470 +20 

». 800 +38 

-1,570 + 30 

- 616 +28 

- 382 -2 

.. 757 4 17 


Bouetaod Hldgs- 
Cold Storage.—.' 

DBS — i 

Gen ting- 

Haw Par. Bros....*- 
Hong Leong Fin 
Inchcape Bhd.— : 
Keppel Shipyard: 
Malay Banking.... 
Malay Utd. Ind— . 
Multi Purpose ....- 

OCBO -I 

CUB- 

Public Bank 

Si me Darby ! 

Singapore Press.; 
Straits Trdg. -.... 

Tat Lee Bk ' 

(JOB ! 


Sales Stock High Law Dose Omg 

TORONTO 

Prices at 2.30pm 
May 29 


3987 Abti Pree 
3300 Agmco E 
8215 AH Energy 
600 Alla Nat 
. 200 Algo Cenl 
1053 Algoma St 
69 IB Arpcan 


SIS'; 19'j 
S1(»i 16'j 
S20/j 205s 
SIMs I5i, 
S2Z*i 22 N 
S22<« 22 ’g 


Argus C pr SiVj 111; 


1000 AKO I I S6>> 
9273 BP Canada S35 


28306 Bank BC 
32381 Bank N S 
9250 Barrick a 
150300 Baton A f 


5l33g 13i s 
139 138 


27200 Bonanza R 445 


SiSfg 153* 


27135 Bralome 495 480 

12600 Bramalea 118<a 18 
32315 BCFP S9'j 93g 
10460 BC Res 250 247 

10604 BC Phone SZPg 22 ? B 
200 Bain&wk 5(43g 143. 
10675 Budd Can S30' 4 rn* 
17350 CAE 5 1 71+ 173j 

2150 CCL A S2fl 27<>> 
96400 CDistb B I SSI; 5Jg‘ 
16588 Cad Frv $isr« 15J4 
11500 C Nor West S22? a 22'? 
5150 Can Trusl S37i« 37 
600 C Tung S13<; 13'> 
26801 Cl Bk Com U4?. 34G 
6000 Cdn Nat Rss29 27 
138895CTire A f S9*g 31 , 

2720 Cara S'4i. 143, 

3820 Celanese STSg T* 
1000 Cel an 175 p 

62700 C Dtatb A S53< 5<; 

96400 GDI sib B I t5b 5% 
5950 CTL Bank SI CP, UPo 
200 Gonwesi A 39 9 

4400 Cosefta R 360 345 


100 Canron A Sl^a 
5575 Crowns $20% 
1000 Czar Res 200 
11292 Da on Dev 410 
3550 Denison A p 3133s 
4200 Denison B 1 812*4 
400 Devekon $7 
5900 Dick nan A f S6»g 
2500 Dichnsn B Ml, 
5209 Donum A 235 
13026 Dotasco S25Jg 
850 Du Pont A 5173, 
1050 Dyies A 5424i 
400 EUtxxn X S6> ( 
700 Emco S17/j 

5400 Equity Svr S8 

1 09000 fca mo sigi 2 

2000 C Falcon C 3173* 
65340 Ftcnbrdge S21 
2700 Fardy Rea 294 
68400 Fed kid A S24 
2600 F City Fin S133g 
5830 Fraser 5233* 
4900 Geac Comp S10 
12392 Geocrude 297 
500 Gibraltar 59'* 

8200 Goldoorn 1 S73, 
650 Graft G 535 
270 Grandma 52 
100 Gl Pacdic 531 
1306 Greyhnd 5253* 
1600 H Group A Srij 
2100 Hawker SIMs 
2655 Hayes D SlUg 
7067 H Bay CO SIB 1 ; 
13069 Imasco 528 
4206 Inland Gas 5193* 
10600 (nil Thom 58% 
5050 Intpr Pipe 540 
73200 Jsnnock 515% 
1550 Kam Kotla 114 
100 Kelsey H 539 
530 Kerr Add 515 
16590 Laban 527^ 
70785 Lac Mnris S29’j 
6500 Lacana 511^ 


Imr One Dmg 

12ij 12'j 

20 20% + ig 

ZOO 200 +5 

395 405 - 5 

13»j 13>| + % 

12'j 123* + 1 4 

7 7 

6'* 61* 

6 > ( 6' 4 
228 235 +5 

2514 253g +1 6 

1734 173* +t 4 
42% 423* 

81* 6<4 — ig 

1734 Irig -'g 
73* rig +i 4 
19 193, +% 

173* 173* 

20|» 203* -i* 

289 294 + 14 

23 ij 24 +1, 

13^0 133b + 1 B 
23 23is -<g 
93, S3, -ig 

293 293 -7 

0’4 S'* 

7*a 73, +»g 

35 35 -3 

52 52 5 

31 31 

25'j 253* +1 4 

71, 7<? 

19'a 19% 

ll'« 11% 

18«j 161; +lj 

27’J 273* - in 

19'* 193g 

3*4 & -'* 
15 15»g +ij 

114 114 -4 

36 39 +»g 

IS 15 

27'* 27 1 4 ->g 

29 29'g + ig 

113, US, +3, 


lav Dou Chng I Sain Stock 


6200 U Lac 564 
500 loMnr Co 518 
300 MD5 H A Sl6'i 
11800 MlCC 330 

4)150 M dan H X Si3> s 
20277 Marl and E 420 
12100 Matson A I $i7? a 
1200 Moison B 518% 
4255 Murphy 5243, 

2010 Nabisco L $253, 
182493 Nora nda 514% 

5665 Norcen $161. 

62540 Nvs AHA ( 56 

400 Nowseo W 5203, 

15239 NuWsi sp A 48 
13073 Oak wood 59 
1920 Osnowa A $27 
1 1500 Pamour SB'j 

3600 Pan Can P 536 
2000 Pembina 5iB' 4 

1950 Phonli Oil 59 
5650 Pina Point 529b 

3400 Place GO a 145 

25554 Placer 5263. 

2250 Proviso 5205, 

30 Oue Slug 0 400 

13750 Ram P« S7 

400 Rayrock 1 5934 

5881 Redruth 511', 

870 Rd Stenhs A $203, 

: 14165 Reim Prp A 220 

; 100 Roman 51 lb 

300 Rothman 537'* 

17630 Sceptre $6'g 

2700 Seeds I S»4 

2226 Sears Can 59% 

29767 Shell Can $28^ 

H987 Sherrln $73, 

200 Sigma 58’, 

500 Slater B I S10U 

1100 Southm S53' 4 

70 Si Brodcsi 519'j 

30666 SWco A 520 

1600 Sulprro 255 

600 Sleep R 217 

19750 Sydney 0 29 


821* 6334 
18 18 
161* 16'? 
315 330 
IVl I3b 
420 42tf 
173, 173* 
177, 177, 
245, 243, 
253, 253g 
14 143, 

161, 163, 

57, 6 

20b 20i2 

46 40 

83* 83* 

263* 263* 
8<* B>* 

353, 35$, 
18<* 18b 
8 'a B'b 
29'* 29b 
145 145 

26 261* 

20'j 20'; 

400 400 
6b 7 
93* 93* 

113* IK, 
20% 203, 
201 210 
1H’ 111, 
37 371* 

B', 6'e 

253* 253* 
S'* 9i* 

26i< 28'? 
7-ig 7i* 
S'* 8'* 

10'? 10'j 

53 53'* 

191; igi 2 
19-’ S 20 
255 255 

215 217 

28 29 


Talcorp 

Tara 

Teck Cor 
Teck B f 
Tex Can 
Them N A 
Tor Dm B 
Torsur B 1 
Traders A f 
Tms Mi 
TnnHv Res 
TinAlia UA 
TrCan PL 
Tnmac 
Tnzec A I 
Turbo 1 
U Emprise 
U Keno 
Van Der 
Versil A 1 
Vesigrcm 
Wesrmm 
Weston 
WOodwd A 
Yk Bear 
Total sales 


High Low Dose 

94 91 91 

523'? 23 23 

S13<? 13<* 131? 

5135, 13U 13a# 
S35<* 35 35 

$211, 203* 213, 
522 ij 22 ZZig 
5243, 24 24'* 

5213* 213* 213* 
S12', 117, 121, 
400 400 400 

S263* 28’? 263* 
$29 28S, 283, 

450 440 440 

5251, 25'g 251, 
40 43 43 

5117, 1)3* 117, 

S9'+ 9'? 9'? 

285 285 285 

55'g 53* 53, 

S10'« 10b 101 4 

5143* )4i, 143, 

S86 65 85 

518'* 19b 18b 
563, 6b 6b 
8.439.045 shares 


MONTREAL 

Closing prices May 28 


246429 Bank Mom 
400 C1L 
682 Con Bath 
20232 DomTwA 
5010 MniTrsi 
94745 NatBk Cda 
10390 Power Corp 
700 RoilandA 
27029 Royal Bank 
1200 RoyTratco 
250 SteinbrgA 

Total Sales 


5283j 277, a B i, 
5291* 29'« 29'* 
5161; 16b 181* 
$11'* 11 11*, 
$141? 141? 141? 
5191? 191, igi, 
S33<? 33 33 

5193* 193, 191* 
531 30b 307, 

$20 19'? 20 

54 0 39'; 40 

2.530.708 shares 


Sain High Low Ud Ctag 


ADC Tl 
AEC 

AEL S 

AFG 

ASK 

AST 

AT&E 

AamRt 

Acad In 

AcapRs 

Acektn 

AcuRay 

ACMAT 

Actvsn 

Acund S 

AdacLb 

Adage 

Ad ran W 

AdiA 

AdvCir 

AdCw 

AdvEn 5 

AdvGen 

AdvSem 

AdvTel 

Aequrm 

AerSysl 

AfIBcp 

AUSsh 

AgcyRt 

AuMd 

AirW.sc 

AIskMI 

AlJkPC 

AlexB 

Alfln 

Algor er 

AlegWi 

AHegBv 

AJenOr S 

Alkffln 

AHdRstT 




30 

323 

1 

54Q 

8 

743 

53 

73 

.20 839 

30 
81 

.20 125 

9 

(44 

168 

438 

13 

.70 1 

.0962 
82 
4 

133 

41 

12 

34 

57 

72 

1 1 

00 507 

1 17 

.10e 23 
353 

.25e 166 

,30e S3 
140 152 
425 

31 

05e 212 

.40 416 

.24 17 

.84 378 
36 
128 


(43* !«* 143* 

10 10 10 -k 

24 24 24 
21b 203* 21b t’4 
15 15 15 

173, 16b 17 “b 
IIS. in, 113, -b 
221? 22 22 
8% Ti? 8b +% 
5b 5b 51, *\ 

91? 9b 9'2 

231* 23 23 -b 
9 8b 8b 
1 15-1615-16 

20i« 19»? 20 +'? 

4b 4 A -b 
6 8 8 -b 

28 28 28 -1 
22 22 22 
77, 7b 77, +b 
4 4 4 

9-32 b b -1- 
37, 3b 3b 
12b 12 12 -b 
67, 6!* 63* -b 
4b 4 * ^'4 

21, 2b 
18 IB 18 
18b 15b 16b 
32b 31b 3Zb +b 
IP? 12'* 12b -b 
16b 15 7 , 16b +b 
16b 16 «b -b 
26'? 28b 26 •? 

34b 33'? Wi 
24 23 23 -b 

67, 63* 63* 

24 23b 24 -b 

207, 201, 20% 

30 29'? 29 1 ? _3 « 

24% 24% 2«b ~b 
53* 5'? 5b 
2% 3% 

12 12 


Mu Kg* Low Last 
Ms) 

34 9% 8% 8b 

411 181* .171* 175, 

471 6 5% 5% 

190 81, 8% 8b 

4 4% 4% 4V 

11 27, 2% 2% 

71 4 3b A 
199 197, im* 19b 

1 an* 2ib 2ib 
43 2 i%. u, 

39 2% 2% 2% 

1 19% 19% i®b 

288 flb 8% 9b 

133 4% 4% 4% 

20 46b 4» 84J 3 
89 3% V$ 2% 
625 12** 12 12% 
883 17% 16% 1S% 

316 9% Sb 9% 

9 16% HT «... 

430 11% 10b 11% 
174 12% 12b 12b 
61 3% 3% 3% 

190 1% 113.1813*' 
230. 11% 11% 11b 

40 24% 241* 24b- 

67 9% 9>* 9b 

159 31% 311*31% 
178 161? 161* 16% 
22 -46b 46 46 

31 
35% 
26 

S' 

39 
IV 


LONDON 

Chief price changes 
Qn pencrunfes*. 
0tl»(vri» indicated) r 


RISES 

•naiW200l/04-. 

^iplEtologr-^— 

BafleysofMc — 

Bwffaarri 

Comb fog. Stores 
Heath (CLE)_ 
Matthews(B)_— 
Per Price 
Pentlandinds. — 
Utd Sdeat 

FALLS 

Babcock IntL_ — 
Brit Home St — . 


£107:!+ % 
288 +20 
108 +18 
385 +10 
152+5 
620 +» 
355 +22 
.480+15 
835 +35 
206 +0 

151 - 7 

•--•7 


Coital & Count- -203 — . 
Falcon Res .. '335 -B 

GreatPOrtEsts— :rl52 - 6 


BsTnA 5 

BasAm 1.041 107 

8s «F J0a 14 

BiyBks 2.32 28 

Bayty .12 19 

BiFuse s 5< 

BeJN 34 

BeHW .Kb 27 

BochCJ 133 

Benlum 43 

Senha wl 2 

Berkley .32 3 

SerUne .M 24 

53 


9 9 9 

12i* 117, ,21* 
35% 35% 35% 
537, 53% g% 
61* 6b 6% 

7 7 7 

17, 1% 1% 
9b 9>* 9% 
9% 9 91* 

18 17% 17% 

11 % 11 % 11 % 
15% W% 15% 
13f* 12b 12b 


8 4 

234 

63 

46% 16% 16% 

20 19% 19% 

81* 8 C* +% 

» 318 

79 

27% 27 27 

6 5% 5% -% 

6 6% 6% C« 

245 

17% 16% 17% +% 

377 

32 

» 

1 4 

374 
16 

6 142 

. 10% 10% 10% 

83 82 82 +1, 

27% 27% 27i, +b 
19% 19% 19% -% 

■ 30b 30 30 

a. a. a. -S 

10 312 

7% 7T* Tt; +b 

24 186 
r 441 
2 d 10 
1233 

50% 48% 5C« -% 
1C* 19 1C*. +% 

337, 337, 33% +1, 

i 18% 18 18% 


78 78% * 
38- 38% + 
13% M 
48% 46% 
.12% 13 J. . 
TO 'W*- + 
21% 2tt* 


tt% iiV 

2 3 •'••• 

>8%28% 

8% W 
9b 

ZH 2 2T% -I 


^ Si 


BRdg an 1 16% 16% 

BoUBn 1^0 114 36% 38 

BobEvn .30 K)4 20% 20i* 

BodTc .16 158 7% 71? 

BoooB .65, 3 & 6 67, 

BooJhta 49 4% 4 

BootoFa JO 10 181* 1$i* 

BosiBc .40a IB 21 20% 

BstnFC JDe 69 181* 18 

BradyW .We 9 32% 32% 

BraeCp 134 T3 12% 

BmcJtC T-20 37 37% 36% 

Branco .12 22 4% 4% 

3rm.ee 878 12 11% 

BrwnRb 206 15% 14% 

Brano • .14 311 14% 14% 

BuMTr 208 26% 25% 

Bmhm .20 111 18% 17% 

BumpS 106 8% 6b 

BorrBr 3 181? 18 

Burril t 136 17% «% 

8MA 2.08 21 54% 54 

Busiakl 1475 8% 7% 

BuflrJ .06e 75 191; 19 

c c 

CCB 4 .881 31% 31% 

C COR 48 7% 6% 

CF Rhb 78 6 5% 

CBT B S .40 8 20 181? 

CUT Cp 1.00243 46% 45% 

OCX fit • ■ 9 '.20 20 


CCB 4 
C COR 
CP RM» 


16% +% 
38 -b 
201 * . 

£5 -5 

4 -1* 

16% 

21 

+I ' 

32% 

12 % 

36% -% 
4% -% 

12 +b 
15 -% 

14% +% 

26i* + % 
181* +b 

5 -% 
+1? 

19 +% 


S% -% 
1Si 2 +% 
45% -1% 


Ifil* 15% 1 

22 6% O'? 6% +% 

22 4% 41 , 4%.,+b 

•. 5 81* 8% 8% -% 

172 9% 9% 8%- "% 

66 12% 12% 12%_ +*% 

26 6% 8% We-' 

CaratoJl 936 21* 115-«3-16Tb 

ConcpH " ' 29 7% 7% 7% +% 

ConMr s 1 42 251* 25% 25% +.% 
CanaWt 1.46 550 20 19% 19% . 

CnCep 3e 161 23<; 23 23% ■ 

CriGupi 160a 99 19% 163* 19>* +T* 

CCapH 1.68 b 46 16 15% TS% -% 

CCwiS 3 151 23% 22% 22% -% 

CMFbr . 29 7% 7% 71; +% 

CnPap s 1.48 605 45% 45% 45% - < i 

ConsKB 1.52 9 30% 29% 29% -t 

Consul 384 4% 4% 4% 

CoroFn .05e 2 3% 3% 3%. .-* . 


Consul 3 

GorraFn ,05e 2 

ConWl . a 1.40 8 

CottBcp 2.040 1 

C0FSL II 

CHGeo 1 

COW ■ a V. 

Corine . 21 


8 29% 29 • 29 

1 37 37 37 

10 12 % 12 % 12 % -% 

1 12 12 12 

12 143 * 1*3* )4% . . 




Corine . • 26 5% 5b Sb 

Contfn ‘ a M 176 22% 22 22 ' 

OLsar 20 5% 51, s% 

Convfd -36e 23 Bi* 8 8 

Convgt 958 6% 6% 6% . 

Cdnvrae 66 16 16 16 

OopriSto 36 3% 3% 3% . 

COOfs B .40 3357 18b >7% 16 

Copytei 63 21 20 20 

\ Cpntiniied oa Page 44 


AMERICAN STOCK EXCHANGE CLOSING PRICES 



. OTga - • 

12 Month p/ Sis Dose Pm. 12 Month Pf 5b Dow Pm 12liion* 

tfagii low Suck Om. »1d. E 100* Mgh low OwnCtec High tow Slock fc Ik E 100* High low OuotoGM High' tow 


ve* 

p/ Sts . Don PW . 

Suck Dm fld E 100* High low QookDm 


Continued from Page 39 

40% 34% Scope .36 1.011 5 36% 38% 36% +% 

16% 11 Seurfln 5 157, 15% 15% +% 

15% 10', SecCaplfle 1.2 8 S) 13% 13% 13% -% 

5% 2% SeisPro 10 2% 27, 2 7, -1, 

37, % SeteDK 20 1% 1% 1% 

8% 3% Setas 4 6 5% 5% 5% -r* 

5% 3% Se«9A3 13 6 5% 5b 5% 4b 

15% 9% Srvteco .28 2.7 19 16 10% 87, 1C* + b 

11% 7% Servo 22 S 10 10 10 +% 

16% 10 Satan « .12 .7 12 109 16% 17% 177, +% 

14% 0% Shears 1e 8JS f 12% 12% 121* +% 

21* 7-16 Sharon 322 9-16 7-18 % 

IB 9% Snopw(i6b 3 8 17 17 17 -% 

15 12% SierHSn *8 5 14 13% 14 

13 10 S#erSpn.27t 24 29 2 11% 11% 11% 

15% 10% SWren .40 3.810 70 10% 10% 1C? 

71; 5% Si too ,20 3^ 22 55 6b 6% C* ~b 

15% 8 S*eaA& J0 1.4 14 37 14% 14% 14% 

C* 3% Silvreal 36 3% 3% 3% +% 

20 lift, SrmhA .60 32 3 167, 18% ife 

18% 9J* SnnhB .60 3.5 2 ir, 17% 17% -% 

15% 127, Snyder 2 13. 15 40 15% 15% 15% -% 

8% 5<b Soiitron 9 50 7% 71, 7% +b 

15b 131; SorgPra 47 78 14 13% l^a -% 

1% 9-16 SoTex 10 % % % -b 

10b 7% SCEd pf102 10. 50 W 9% W +% 

10% 73* SCEd pll.oe 10. 142 10b 9%. 10b 1% 

11 7% SCEd p(1 OB 10. 6 1C? KP, 10% -% 

11% Sb SCEd pll.19 10. II 11% It 11% +% 

49 33% SCEd 0(4.08 8 2 z500u50'?4B% 49% +% 

133* 10'; SCEd pH.45 11 5 13% 13% 13% +% 

22% 16% SCEd DI2.30 11. 9 217, 211* 21% +% 

21% 16 SCEd p(2.21 11. 123 21% 20% 20% 4% 

71 53% SCEd p(7 58 11. 4 71 71 71 +1% 

14% 6 Spricmn 4 6 d 57, 57, -% 

10 6 Sprit pf 1 15. II 7% 6% 67, -% 

20% 9% sparo a .09 3 17 5 20 19% 19% -% 

7% 3% SpedOP 5 6% 6% 6% 

147, 77, Spence r24 3.0 23 25 6b 8 C, 

111, B Spndthn 47 C« d 77, 8 

3 1% Spndi wt 13 1% lb 1% +% 

8% 4% StHavn .08 1.2 35 13 6% 6% 6% + % 

237, 13% StdPrd .60 4.0 6 102 20% 19% 20 +% 

77% 57% StdShr 10e 14. 11 34 7C* 70 70% +1* 

21 147, SHpan .68 3.5 13 2 19% 19% 1B% 

53* 4i* SlrtCap 25 5% 5 5% 

3% 1% SMriS 17 9 2b 2 2 

23 7% SRriExt 10 2 78%, 1B% 18% +% 

6', 5% StoriSftlSd 1.7 24 235 8% 7% 77, -% 

3% 1% StruIW 61 21? 2% 2% - % 

7% 5b SumltE 21 5% 5b 5% 

15 11% SwnlE 011-80 13. 13 14% 141, i4% +% 

11 6% SunOy 10 5 8% 8% 8% +% 

11% 4% SutiSLn 4 4% 4% 4% 

29% 16% Suprfd,44b 1512 38 29 2C* 29 +% 

2», % SupCra 10 1 15-161 -% 

147, Bb SuphldJOa 1.4 12 26 14% 14% 14% +b 

17% If, SuprSr .36 32 11 14 16% 1C* 16% -% 

6», 4i, Susqueh 6 35 S% 5% 5% +% 

28 1C? SwOdn 1.20 5 6 22 20 21% 21% 21% “b 

8% 4% Syne toy 13 4% 4% 4% 


38% 36% +b 
15% 157, + r, 
1C* 131* -b 

27, 27, -1, 

1 % 1 % 

5% 5% -7* 
5b 5% +b 
S', 1C* +«, 

10 10 +b 

17% 177, +% 
12% 121* +% 
7-18 % 

17 17 -% 

13% 14 
11% 

10% 1C? 

6% C 4 “b 
14% 14% 

& % 

17% 17% -% 
15% 15% -T* 
71, 7% +b 

% % “b 

9% M +1, 

-S 

It 11% +% 
49% 49% +% i 
13% 13% +% 
21% 21% +% i 
20 % 20 % +% 
71 71 +1% 

57, -% 

P. 6% ~% 

1^« -% 

6b 6% 

B 8i, 

77, 6 

1b 1% +b 
B% 6% +b 
19% 20 +b 
70 7C* +% 

19% 1B% 

S 5% 

2 2 

IfB 1B% +b 
7% 77, -% 

2% 2% -% 
5b 5% 

141, 1*1, +% 


11 % 6 
13% 7% 
15% 5 
147, e% 
18% 13 
10 % 6 % 
15% 97, 
5% 2% 

22% 13% 
60% 3C, 
7% 3% 

20% 7% 

214% 77% 
5% 2 

31% 21% 
11 8% 
16% 7% 
4% 2b 
3% 

W% 4% 
31% 221; 
IS 5% 
10% 5% 
22% 16% 
13 C; 

7 3% 

5 % 2 % 

31% 24% 
9% 6 

12% J7, 
1% 9-18 

26% 22 
12 % 8 % 
19% 11% 
1C* 13% 
Th, 

6% 3% 

45% 6b 

4 2% 

f> f 8 

24% 8% 

b % 

15% 11% 
11% 9% 

21 14% 

23 16% 

2 1S » 

3 1% 

1C* W% 
227, 10% 
87, Sb 
19% 14% 
14% B 
10% 57, 


SyuEna.10 1.012 

T T 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Uninspiring trade figures and oil price worries 

unsettle equity market 


Account Dealing Dates 
Option 

•First Dee! am- Last Account 
Dealings tions Dealings Day 
May 13 May 30 May 31 June 10 
Jane 3 Jane 13 Jane 14 June 24 
June 17 June 27 June 28 July 8 

* '* Maw li o n ** dealings may Taka 
pfaca from 9.30 am wo business day* 
earlier. 

Potential investors moved to 
the sidelines yesterday as the 
London equity market entered 
the Anal stages of the current 
three-week trading Account 
Recent buyers at speculative 
Issues also adopted a stand-off 
approach and the scene was set 
for a resumption of the pre- 
holiday easier trend. The 
ensuing uncertainty fed on itself 
and around mid-afternoon the 
FT Ordinary share index was 
some ten points down and lu 
danger of recording a heavy 
dosing fall. 

There was some selling asso- 
ciated with end-Account influ- 
ences but dealers said that it 
was not sufficient to warrant the 
price losses. Traders searched 
for another cause for the depres- 
sion and decided to blame it on 
a combination of the April UK 
trade returns and renewed 
worries over world oil prices. 
The fact that sterling rose over 
a cent against the dollar to 
SI. 2630, reflecting currency mar- 
ket scepticism over oil price 
rumours made scant impression. 

Leading Electricals and high- 
technology stocks were vulner- 
able. mirroring the problems 
currently assailing their respec- 
tive areas, but later staged a 
recovery which spread to other 
market sectors. In the after- 
hours’ business, the rally was 
extended and constituents Of the 
FT Ordinary share index finally 
showed net changes in either 
direction. Marked weakness in 
Vickers, however, look a toll on 
the measure which dosed 7.4 
lower On balance at 999.1. 

The Chancellor's campaign to 
downgrade the importance of 
sterling M3 as a monetary 
measure bemused the Gilt-edged 
market. Early trade was neglig- 
ible but investors gradually 
responded to the rising pound 
and longerdated stocks moved 
higher to the extent of i in one 
or two instances. The shorts also 
improved, usually by 1, but 
index-linked issues quietened 
after Tuesday's revived interest 
and most remained at their 
overnight levels. 

Insurances mixed 

The Insurance sector was 
enlivened late by news of the 
abortive merger discussions 
between Lloyds brokers G E- 
Heath and Hogg Robinson; the 
announcement that the two 
groups had failed to reach agree- 
ment on terms that could be 
recommended to both sets of 
shareholders prompted a sharp 
reaction in Bogg Robinson, 
which fen away to close 20 
down at the day's lowest of 2S0p. 
G E. Heath moved up 10 to 


May 

29 


28 


Govern mont Seen 

Fixed Interest 

Ordinary .................. 

Gold Mines I 

Ord. Dlv. Yield ' 

Earnings. Ytd.a (ful O' 
PIE Ratio (new ft — ; 
Total bargains iGiLi 
Equity turnover Cm. 

Equity bargains ■ 

Shares traded (ml).J 


81.03 
06,01 
99V. 1 
403.0 
4.66 
11.65 
10,46 
22,873 


BO.B7 
85. B4' 
1006.0 
4S6.4 
4.69 
11.54 
10.57 
26.833 
348.70 
18.53B 
154.0 


Royals were an exception and 
touched 645p prior to closing 
5 dearer at 640p following a 
broker's recommendation. 

The major clearing banks met 
with further light offerings 
initially, but the tone improved 
late in the day and final quota- 
tions were no worse than 
narrowly mixed. Elsewhere, 

HU) Samuel firmed 6 to 300p 
awaiting tomorrow's preliminary 
results, while First National 
Finance put on 3} to 97ip, after 
9£4p. as speculative interest 
revived. 

Among otherwise subdued 
Breweries, Young non-voting 
shares were marked 10 higher 
to 150p following a newsletter 
investment recommendation. 

Losses in the Building sector 
were relatively modest. Red- 
land slipped 4 to 301 p and RMC 
lost a like amount to 388p, but 
Costain remained a firm market 
and hardened a couple of pence 
more to a 19S5 peak of 402p. 

Among Timbers, Meyer Inter- 
national attracted renewed 
speculative buying and touched 
141n prior to closing 3 dearer 
at 140p. 

Talk that a broker had 

upgraded third-quarter profit 
estimates due to increased 
demand for ethylene prompted 
early firmness in I Cl, which 
moved up to 775p before drift- 
ing off to close just 2 dearer 
on balace at 767p. Among other 
Chemicals, Croda International 
firmed 3 to I36p helped by 
option business, but Coalite 

softened a couple of pence to 
240p following the disappointing 
annual results. 

Stores dip and rally 

Activity in Stores continued 

hVS t "'LeE"“ t£rrii-°n--5 1«P be*™ *tlllng 4 down on 
buoyant levels experienced at M8p> Bid speculation 


FINANCIAL TIMES STOCK INDICES 


May | #tey i May 


23 


May 

22 


Mny year 
21 1 ago 


80.80. 

85.78 

1001.6 

477.3, 

4.61 

11.60 

10.62. 

23,500 

427.53 

21,999 

232.2 


80.83 

85.70 

1010.2 

479.8 
4.68 

11.63 

10.57 

25,597 

466.93 

23,382 

239.9 


80.93 

85.73 

1020.9 

484.9. 

4.54 

11.46 

10.63 

27.086 

496.85 

25,837 

229.8 


83.79! 

1020 . 2 . 

481.6; 

4.54 

11.46! 

10.63 

24,281' 

637.09 

27,285 

277.7; 


77.86 

82.39 

803.4 

672.2 
4.86 

11.37 

10.57 

22,420 

258.47 

15.584 

187.2 


10 am 1003.6. 11 am 1003.5. Naan 999.1. 1 pm 996 6. 

2 pm 995.5. 3 pm 999-5. 

Basis 100 Govt. Secs. 15/10/28. Fined Int. 1928. Ordinary 1/7/35. 
Gold Minos 12/9/68. SE Activity 1974. 

Latest Index 01-246 8028. 

•Nil -10.13. 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


1985 


Since Compliant! 


-KE7 

28 


TTSay" 

i 34 



High | 

| Law 

High 

Low 

Govt. Secs. 

82.00 

(■BA) 

78.02 

(28ilt 

137.4 

'8/1,36. 

49.18 

Fixed Int... 

86.19 

I22f«) 

62.17 

'28, li 

I CO. 4 

(2B,|tM7i 

5 0.53 
(ft, 1,7b, 

Ordinary.... 

1024.5 
(22/li 1 

928.7 

(4,1) 

1024.5 

1 22il/85i 

49.4 

Gold Minos 

536.9 I 
ltfi«) j 

| 439.5 
ittfll 

784.7 

(15,2/821 

43.5 
'.Mr 10,7 li 


I Daily 1 J 
Gilt Edged ! 

1 Bargains... 166.5 ! 164.2 
Eauitiaa I 
Bargains.—; 120.1 I 142.5 

Value I 704.8 ( 864.1 

5 day Average: 1 

Gilt Edged 
Barg Bint.-. 

[Equities I 

Bargain*... 151.7 1 164.9 
Value <916.6 | 019.7 


184.6 183.5 


Properties made a dull show- 
ing. Half-year profits at the top 
end of market estimates failed to 
sustain MJEPC which shed 5 to 
298p, while the disappointing 
asset valuation which accom- 
panied the preliminary figures 
left Capital and Counties 6 lower 
at 203p. Great Portland Estates 
shed 6 to 152p following the 
agreed acquisition of Limco 
Group, a property investment 
and development company, for 

Shippings gave ground. P & O 
Deferred, a rising market last 
week following a chart “buy" 
recommendation, were sold and 
closed 7 lower at 360p, while 
Ocean Transport ended 4 off at 
179p. 

Stockjobbers Smith Bros, 
which announced reduced pre- 
liminary profits, dipped to ll?p 
before settling 3 lower on 
balance at 120p. 

Oils lower 

Continuing worries over the 
possibility of renewed weakness 
in oil prices and fears of major 
rifts among OPEC members in 
the run up to the next full OPEC 
meeting — scheduled for July 32 
— led to renewed weakness 
throughout the oil sector. The 
leading issues were marked down 
initially and remained under 
pressure until the after-hours 
trade when prices picked up on 
‘‘cheap’’ buying. LASMO were 
particularly vulnerable and fell 
away to a year's low of 278p 
before steadying to close a net 
13 off at 2S0p. Shell closed 8 
down on balance at 695p, after 
693p and Briioli 6 cheaper at 
217p, after 2l5p. BP were finally 
unchanged on the day at 525p. 
after 523p. Fading bid hopes 
lowered Burmah 4 to 284p. 


throughout the previous week. 
Leading counters 


initially helped Thorn EMI. which closed 
uuuauy nn ,„ „ Haivt , ar ^yi n ftfler reac t- 

High- 


mSSt. to TBSmi , 1 *3“ & S f r !SS 


wen above the day's worst off 0,6 r** 111 depression. Tun- 


isssrsu d o°”« a^sjLiT&i -as 

ituezsssant 

tSsj 

worth leased 7^ffiSSpf whito'the proved 20 more to 2Wp 
new Convertible loan stock Leading Engineerings drifted 
dipped li to £7 premium follow- a few pence lower again, mainly 
ing reports that around 17 per on the lack of support. Vickers, 
cent of the issue had been put however, sustained a sharp set- 
through the market by brokers back late, falling 19 to 297p on 
Rowe and Pitman. the anouncement that Reliance 


stall Telecom gave up 10 at 290p. 


Isolated firm features emerged Group Holdings had disposed of EllIO. FciriCS Rights 
from second-line Stores, despite its recently-acquired stake in the 
the withdrawal of recent speeu- company, 
lative demand. Combined English movements 
advanced 9 to 152p, while Moss sector, 


Among occasional 
elsewhere in the 
Babcock met with sell- 


Bros, good late on Tuesday, ing and gave np 7 at lSlp, while 
improved 2 more to 485p. nervous offerings left Wellman 
Buyers ■!*» displayed renewed 4 lower at 9p. Awaiting further 
enthusiasm for .Our Wee, developments i.Jp the bid situa- 


Ibe announcement on talk that , mn 

one broker had downgraded "*■ “*** 1 ““ “E, *L IS* 

^u Mim £iniy ar r d Kic pSffi e&se 

SMhM E ed™n balance at «7p. Falcon Resource, came under 
L.ong E ntber leadin* Fonda, bid 
favourite Rownlree Mackintosh. 
a firm market on Tuesday on ?V 

rumours of a possible offer from C n«,f!Lo 0 t l 'Tv^ri»S 

America's Nabisco Brands. Business u i Overseas Traders 

Slipped to 440p prior to Closing 

juZt 3 cheaper on the day at J?™*!; 

442n Associated Fisheries Harrisons and l.rosfleld gave up 

eSS^d 4 to^TOo in reply tOBood a COu P le of P ence t0 447 P *** r 
fmerim result whtlebuytng to 
restricted markets lifted Bernard 
Matthews 22 to 355 p and Ratleys 

ef Yorkshire JO ,o P J00p. S.dne, SUfgjT&U 

tog the interim profits recovery. 

Golds better 

Currency trends once again 
proved the determining factor in 
mining markets. South African 
Golds moved narrowly during 
the morning. However, share 


G. Banks continued to reflect a 
broker's recoin me ndatiou and 
rose 10 more to 240p. 


Many leading miscellaneous 
industrials picked up (o close 
with little alteration on balance. 


slipped 7 to 675p following the Leading Electricals remained 5 more to I60p. ° Q 5Mp llSLh.ro EuroS fST? 


a Sood market recently, prices began to pick up prior to 
settled only 3 lower at 193ft midday following persistent bear- 
after 191p, awaiting today's pre- closing said to have emanated 
Uminary figures. Against the from Paris and Brussels. In the 

the - 1 firmer trend 
momentum as the down- 


— 


annual 


after_early 


at 365p. Elsewhere, European 
Femcs"ariTtea 'bfr^lo' close 3 


tnnr to the dollar, prompted a 
sharp upturn to bullion which 


meettog. Comi^te,.and^ji aeaMtive^area^but . „ — 

^*8 opentog^and^drmed Son« S ralliedf Pl^ey q Srere- expectations, but 5te price, S e tofpropdS P £7l riSrn 

back to close easier on balance.- vulnerable again and touched having fallen to 438 P prior to J*jj£ WgJ SJSSf SS ZFttSifZ uSS LnSS 

selling took British Aerospace dealers marked gold shares 
new shares down to 2i3p before sharply higher and these levels 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Joint compBatioa of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 
& SUB-SECTIONS 

Wed May 29 1985 

Tees 
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Fri 
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Tber 

» 

Year 
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EO 

Gross 

Esl 

SS 

to fair 





Figures hi parenthejes ihow fwirAer of 
stocks per section 

lata 

No. 

s& 

Banin* 

Yktt% 

(MaxJ 

Oh. 

YUd% 
(ACT at 

WE 

fetio 

Met) 

f 

Mex 

No. 

Me* 

. No. 

Mu 

Not 




% 


30%) 









54SA1 

-0.7 

1029 

401 

1205 

701 

54924 

54830 

55419 

47138 


Buffiftng Materials C23) 

Contracting, cooHrualoa (29) 

53648 

-06 

1242 

4JQ 

925 

624 

53946 

53926 

54454 

46087 

3 

767J7 

150140 


1308 

1842 

537 

434 

923 

3202 

1640 

2725 

76734 

152835 

76833 

152732 

76960 

152622 

65720 

152403 



154X44 

-13 

737 

330 

1338 

1X77 

156425 

155036 

1568X5 

159760 



38940 

—0.9 

1030 

446 

1121 

470 

31232 

312.68 

31425 

263X3 



19683 

-03 

1233 

7.73 

9.91 

3.71 

19738 

19096 

19827 

17524 



UU1 

-03 

1X61 

521 

9X1 

329 

16267 

16X25 

16543 

127X5 



984.75 

+M 

725 

309 

1635 

11 97 

98087 

98421 

1002.74 

63567 



66A00 

-03 

066 

330 

12.78 

626 

66632 

66347 

67029 

48461 




-04 

1X36 

060 

1099 

322 

60538 

60148 

607.78 

505X9 



50128 

—04 

1223 

432 

1039 

9154 

50625 

50452 

50969 

36548 



358X14 

-05 

531 

250 

2408 

076 

1590.91 

159836 

160642 

1112.90 

27 

Health and Household Products W— 

307149 

692-87 

+03 

-02 

009 

053 

263 

069 

1909 

1529 

075 

1239 

107058 

69454 

106245 

68504 

106768 

69X82 

76075 

60097 



1782XS 

-06 

62* 

426 

1922 

3234 

175X63 

179728 

1807.77 

126498 



32646 

-oa 

1X77 

491 

927 

230 

32629 

324.70 

328.78 

22946 



645*7 

-07 

735 

3X6 

1724 

520 

65070 

64764 

657X5 

433.97 



329-56 

-05 

1068 

479 

094 

3.78 

33X27 

33014 

334X1 

26737 



83451 

-01 

1737 

504 

628 

1744 

83549 

83933 

84329 

55077 



71X29 

-01 

834 

088 

1477 

568 

71207 

70744 

71X21 

418X2 

£ 

Chemicals 07) — 

76636 

+02 

1357 

484 

901 

14.95 

76521 

75534 

756.99 

54722 

11631 

8*7X8 

44 

Office Equipment (4) — 

115539 

-13 

653 

183 

no 

2243 

117308 

118525 

12 am 



88656 

-02 

096 

333 

1761 

630 

88827 

88408 

09324 

5064* 

48 


889.90 

— 

732 

362 

1736 

070 

B89.90 

88269 


09 


INDUSTRIAL GROUP {483) 

65X28 

-04 1 

931 

090 

1329 

6.77 




475X1 



114556 

-08 


726 

761 

3760 


1158.97 

217644 

WOJ9 

*n 

568 SHARE INDEX (500) 

694-76 

-04 


434 

1X97 

923 



70225 

5*763 



46736 

-03 

_ 

534 

— 

831 

46925 

47X06 

47421 

347.92 



46330 

-06 

2072 

746 

054 

1X71 

46621 

46961 

47099 

548X8 



707X2 

+oi 

— • 

449 

— 

1471 

78626 

71028 

71629 

447.71 

66 


352-55 

114X77 

—93 


534 

— 

833 

35X68 

35X1* 


25432 


-06 

731 

361 

1722 

1724 

114832 

1148X1 

115039 

71099 



22737 

—09 


426 

— 

122 

2*939 

22927 

23246 

19021 



63248 

—08 

533 

366 

2343 

328 

63000 

63804 

642.91 

52932 

70 

Other FtaMXnliMI 

284.95 

-06 

066 

567 

1424 

478 

28637 

28627 

28932 

227.71 



59846 

-04 

— 

340 

— 

5.96 

60065 

60169 

60005 

46640 



28333 

-07 

1X25 

537 

1048 

529 

285.97 

28825 

29004 

29424 



672X2 

-03 

9X6 

632 

1349 

1209 

67435 

67436 

67629 

537-53 

99 

A1X-SHARE INDEX (737) 


—04 

— 

448 

— 


48221 



I Index 

Day's 


IMF'S 

Mfif 

1 S' 



May 

Year 



NO. 


High 

Low 

28 

23 

22 

21 

*9° 


FT-SE lOO SHARE INDEX 

2322-0 

-04 

13174 



13132 

13253 

13332 

13342 

— 


FIXED INTEREST 



PRICE 

INDICES 

Wed 

■s? 

29 

Oafs 

dome 

% 

Tees 

5 

Midi. 

«J MO 
1985 
id fate 


British BBWirai 

11730 

+009 

33740 


438 

2 

5-15 years 

128.90 

+028 

12862 

— 

567 

3 

Over 15 years- — 

13554 

+036 

13566 

— 

347 

4 

Irredeemable* — 

14421 

— 

14421 

— 

667 

5 

Afl stocks — — — 

22768 

+022 

12740 

— 

422 

T 

IWMlLn. 

10828 

+008 

10820 

— 

566 

7 

Preference— — 

7847 

+009 

7849 

— 

361 


AVERAGE GROSS . 
REDEMPnOH YIELDS 


M 


Britt* Gaw Meat 1 


15 yews. 


s ym 

Medhm 

5 years.— _ 

r^iT,r 

15 Jews 

High 

25-yeafs..— ...... 

5 years., 

15 years. 

InedeeRBhlm.. ..it 

Debs A 

5 yam. 

Lam 

15 years. 

25 years. 

Preference- 

t 


Wed 

S' 


IMS 

1078 

1043 

1L52 

BLM 

1057 

1X60 

m» 

1074 

18X8 


MM 

1X83 

1X65 


1252 


Tues 


1050 

1083 

1046 

1X56 

DM 

1060 

1X62 

1X23 

1077 

1017 


1X82 

DM 

1X66 


1233 


Yew 

090 

toppn*J 


1X33 

1X16 

1056 

12.28 

1X» 

10X3 

1228 

1X75 

1092 

1044 


J2S5 

2220 


12.93 


AH studs. 


11059 


— UG58 — 


LQ3 


15l 

161 


nftatknrate 


5%., 

10 %.. 


UB 

SM 


360 

3.40 


046 

XZ7 


+n*i viriiL HMsmd lew record, base dates, wtaesa*d amtltuen! danBesMe published la 5^rday hues. A HstofcoastiteMSsb 
aSStin nSweStimes. Bmdom How, Cum Sheet, London, EC4P 4BY, price 15p, fay post 28* 


EUROPEAN OPTIONS EXCHANGE 


Sorias 


Vo). 

Aug. 

[ Loot 

NOV. 

Voi. f Last 

Feb. 

VOL | Last 

Stock 

GOLD O 

8300, 20 

22 

__ 

_ . 

_ . _ 

•312.70 

GOLD C 

8380 

9 

| 18 B 

10 

; i9 1 



GOLD C 

5360 

49 


38 

7 ; 

J 

99 

GOLD P 

5260 

60 

. 1 


i 

1 w 

m 

GOLD P 

8280 

5 

1 £.50 


; i 

i — 

H 

GOLD P 

8300 

38 

■ 6. SO 

£8 

11 l 

— \ — 

09 

f0 


SILVER C 
SiPL O 

■in. c 
SfPL c 
»IPL C 
SflFL C 

sin. c 
sin. c 

8IFL P 
Ofx P 
S/FL P 

SlPL P 
5JFL P 
Sin. P 
WFL P 
£S C 
2/8 G 
£/« P 


June 

17 00 1 — l 

Ft.SSO: 66 

n.3£6l 116 



5.70 A 
3.30 Aj 

1.70 A 
0.90 
0.50 

o.io , 

0.50 Bl 
1 


38 , 2 JO 


Sept 
13 j S3 
2 } 10 
"a 6.80*' 




Deo. 

— 1 — 15606 

S348.70 


30 

as 

8 


2Si — j - 


8 .SO 
6 , 
4JBOA 

iij 


n.34fl| 

13 

| 320 


f 



FI. 360 ] 

7 

6.30 

4 

13.60 Bi 


_ 

FlXfiOJ 

£ 

11.80 B 


- 


_ 

FI. 3651 

— 

- 

£ 

22 8 

£8 

26.60 S 

812SI 

£60 

, £.10 B 

_ 

“ 



1130 

31 

, 0.60 

MS 




»18Q 

— 

- 

£ 

3.60 a! 

400 

5.80 


JuJ. 


Ooi. 


Jon. 



GIST P 
HEIN C 
HEIN P 
MOOS C 
KOOG P 
KLM C 
KLM P 
NEDLO 
NEDLP 
HATH G 
NAT TIP 
PEO C 
PEO P 
PETR R 
PHIL O 
PHIL P 

RD O FI. 2001 

RD P FtJOOf 

ROBE G n.75| 

ROSE P Fl.751 

UNIL C n.340 

UNIL P F1.320, 

TOTAL VOLUME IN CONTRACTS: 18,886 


3.40 

|C 

£4 

7.10 ] 

3.90 

~£ 

7.40 

1.50 

£8 

4 

2.20 

6 

6.90 A, 

o.ao 

— 


2.60 

70 

8 a! 

a7o 

16 

160 \ 

6.30 

s 

6.50 

060 

£ 

1.60 

1.60 

a 

4.60 J 

3 

IXf 

460 

2.60 

6 

6.30 

4.80 

13 

5.50 

060 

181 

2.30 

1.60 

9 

2.70 

2.30 

71 

4 

2.40 

60 

4 8 ! 

4 

14 

6.60 B; 

1.10 A 

121 

£.50 

0.70| 

JIO 

1.80 1 

. 1 

1 

£.30 

100 

11 

200 

270 




— 

10 

800 

0.50 

208 

1,60 

0.70 

74 

1.60 

360 

88 

7,60 

8 

61 

IO 

1.60 

8 

£.90 

1.10 B 


- 1 

— 

22 

18 

— 

50 

2.30 


SI eh .20 


IFL445 

iF1.1B7 


A=A4k 


C=CaJI 


23 I 5.10 , u 

- i - IflsSxso 

4 4.60 ! - 

40 | 7.90 JF1.1D7.70 

— — IFL 'ft.40 

iaa a.70 ,, 

8 i 8 ! FI. 102 JO 

8J50 IfL 1^6.80 

6.50 

s.30 'n.aa.so 
H Fi. 5 tf .20 

— iFL174J» 
2.80 IH.&. 40 

S.30 ! ,, _ 

— .Fr.6210 

2.70 'FI.bS. 30 
an M 

9.50 iFL197 
11 B. 

— I FI, 74.50 

— in.BSa 

— 1 „ 


P=Put 


6 

B 

13 

10 


209 

9 

85 

0 


^ I 


buying was again evident to 
Minorca which put on 25 more 
to 710p still reflecting the recent 
buy recommendation in a lead- 
ing US. publication. 

Australians remained on the 
retreat but closed above the day’s 
lowest levels, helped by the good 
rally in precious metals. Never- 
theless. leading stocks fell by up 
to 10 as to ROM Holdings, 156p, 
and CRA. 338p. 


uew Mom uuwm 10 ueiure sharply higher and these levels 
a close of 2l9p, only 3 lower on were quickly taken up by VS. 

d 3>'- Marley, reflecting a traders. Consequently, closing 
brokers downgraded profits fore- prices were the day's best and 
rest, gave up 4 at 85p while the Gold Mines index rallied 7.6 
Redfearn National Glass lost 5 to to 463.0. 

75p following a newsletter “sell” In the leading heavyweights, 
recommendation. Extel, awaiting- President Brand and President 
todays annual figures, eased 8 Steyn were especially favoured 
more to 330p, but Lep Group, by Continental buyers and rose 
also scheduled to report full-year around a point apiece at £19{ 
results today, hardened 5 to 265 d. and £21} respectively, while 
PenUand, advanced 35 to 935 d similar overall gains were 
on a revived buying Interest, recorded by Western Deep, £36} 
Among USM stocks, CVD fell 17 and Drlefonteln, £20. Lower- 
to l?Sp on fears of a cutback in priced issues showed Leslie 11 
U.S. defence spending, while better at 2I0p and Harfebeest 26 
Computer stocks to give ground to the good at 446 d. 
included NMW, 10 lower at 340p, South African Financials and 
and Rolfe and Nolan, 7 cheaper Platinums rallied. Lydenbarg 
at 135p. were outstanding among the 

Among Leisure issues. GRA latter and rose 25 to 610p while 
Group attracted support ahead of Gencor and Genbel performed 
tomorrow's annual meeting and ' well in Financials, dosing 
touched 70p prior to closing 2 around f higher apiece at £12| 
firmer on balance at 68p. and £10 f respectively. American 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (62) 

BRITISH FUNDS (91 

Trru. BkacCnv. *8S In. Wrt* 1987.91 
enOtor. S-MC 1987 Treas T^'rpc 1993 
Tramp! 3oe -78-88 FOB. 6 Pc 1993 
TfOH. 3 pc 1989 TrtD. ZlX. 14- 1988 
Tr«. 11 UPC 

Inv. Id Ind. liupc 
Urn. LA. 1990 

BANKS (4) 

Bilk el Irptana DmtselM But 

CCMHmeT*b*Mc _ WDOdchexScr- 
BREWERS (21 

CUrt /Matthew} M Mrs ton Thompson 

BUILDINGS (51 

Btltwn Nmanhlll 

Costa id Ralne Ijxtt. 

Helical Bar 

CHEMICALS «) 

Ho*ch» Ranfom (WmJ 

MO,W “ STOKES (8) 

Body Shoo Inti. Our prion 
Combined English Shan Drufl 

FrermanL Stirllnp 

ELECTRICALS ID 

A * wUedH ‘ rt SiE a ’K?b..HGm 

L * ird FOODS IS1 

BaNevs of Yorkshire Matthew* <8.> 
HniiwMd Nabisco Brands 

Iceuna Frozen 

INDUSTRIALS CTO) 

Even'd Magnolia 

t Isom Powell OvflryA 

Frledland OoB9art RMvon 
MY Dart Whitecroft 

Poiiv PKk 9PC Cm. Widney 
LO. 2003^ (2] 

M " a ° W MOTO&”fl> 

Ariinston Motor,^ ^ 

Carlton Com ms. Fltcb 6 Co. 

Fetrr Wckerhna 

TRUSTS (S) 

Brie. AIM r. ft Gen. Park Place 
German Smaller Cos. Plan Invest 
Greenfrlar Inv. 

OVERSEAS TRADERS (11 
BortftwicL CChot ) 

PLANTATIONS U) 

McLeod Hawn 
Do. B.4PC Cm. Pf. 

MINES (11 

New wto. 

NEW LOWS (61) 

LOANS (21 

Mrnnrdowb ^ 

tills 4 Everard ^ 7*r«»n> « 

STORES K3> 

OHit (S. R.l , WMMaiJ CH.l 

B £SEtR,CA1S (TSI , 

Air Call Memcan* IntL 

Am. Eleoro. Coma. Northambor 
Goniiimtai M'wave Oceomci 
Crvstaun Pericom ___ 

Ferranti Ones* AoWntM 

Looica Sarasota Technologv 

K riin Elect. STC _ 

■ilervuare inti. TDK Con, 
ENGINEERING (1> 

WB,, “ n FOODS (U 

AGA Fnrtil-A-CMpn 

AIN -Laval Laid law Thomson 

a wjc. Energy Bead Groonbus 

fNjn 

LEISURE ID 

Williams (Bex) „ 

piwfiutv «n 

Hailwood Prop. A EUwrslovry 

^ EnBUBd SNIPPING ID 

C ° t “‘- U,W TEXTILES IS* 

Burma MX HicbirdS 

Vl “* r TRUSTS (C) 

Cambrian GmH. Cao. Barr w hw. & Fin. 

*asP r L F ri*S-S& 

ADIntnvortb ^ |t m 

Churchill Energy New London Oft 

Crusader CHI Oliver nemcHu 

LASMO Santos 

Do ' of * MINES IS) . 

StifftmMln - Easter. Mtiran 

c ns. GM Mno. Aran North Broken Mitt • - 
. cuKns Pacific 


TUESDAY'S 
ACTIVE STOCKS 

Based an bargains uncorded in Stock 


Exchange Official List. 

No. of 

Tubs. 

Day's 

Suck changes 

clone 

change 


22 

468 

+15 

Higsons Bnwry. 

16 

22 S 

— 

Rownlree Mock. 

IS 

445 

+17 

De ben ha ms ... 

14 

387 

+ G 


14 

CShftoi 

— 


13 

196 

+ 8 

ICI 

13 

766 

+ 12 

Allied -Lyon ... 

12 

200 

+ 6 


12 

345 

+ 15 

Utd. Scientific 

12 

198 

+21 

BAT Inds - 

11 

313 



11 

197 

+ 3 

Hama Queen y 

11 

2S4 

+10 

Midland Bank... 

11 

366 

— 2 

t (Pipe Cony, 

, Ln. 2000 (nli-psid) 


EQUITIES 


i«ili 




193 

(1380 


5125 

378 


(F.P.28-6 
|M P. [16.-6 

jp^tairS 

F.P.i28j6 

F.P.I — 

'F.P.; — 
F.p.' 3(8 
£OOZO« 
IF.PCI31I8 
IF.P.2H6 
.IF.P.iBKG 
jF.p.aiiB 
(F.P. 31/6 
lF.P.,ZB ( 6 



Stock 


i|I 

i o 


1+ or! |il!l^| 



100 

TI75 

{130 

130 

;68 


i-t-Abbeycrest lOp 104 

Anglo EaatPlanu ... 90 

Do. Warrants 42 
, 4-Aspen Comma, bp... 176 
lAatia Property aOp — 382 
Banco Ob Bilbao S.A.. boo 
[B anco tie Santandor.. 660 
•{■Bedford (Wllliam-Sp 160 
.British Aerospace SOp 219 

S ilaylorm Props. Bp 17o 

I or oil lOp 1 IS 

:*Datron in Cl. 5 d 97 

Domino Print. Bcienc. 270 
'-^Electron House 1 Op 125 
•J-H-imes AMarchtlOp 376 

.Howard Group 5p... 1195 

f Huntleigh Tech Sp_ |20O 
artlnCurrM Pac.50p 10x 

Maxi print lp [ 30 

Moargace Group 5p ; lBO 
Norscot Hotels 50p. >113 

[Persimmon lOp (106 

Plantation Tst 1 79 

Do. Warrants. i 38 

iPremtwICk bp 91 

■{•Sherwood Com lOp J163 

A-viewplan 5p- ill 5 

l 4 >Wayna Kerr lOp ; 15B 

4>Wyko Group lop. ... ■ 68 


.. .. 42.5 - a.S 3.4-1B.5 

*1 I 


•-1 ; u2.6 3,8 2,1 22.6 
' I u3.0, 2.1, 2.4 21 .B 


... n3.5 
' 13.65 
' bg7.5 
! bg4.6 
.1 ul.o 

.’ ill. 7b 
I bg2.7 
: u3.S 

l 

j bg4.2 
1 # 1.8 


a. 6 1 5. ill 7.7 
3.i: 4.9 7.3 

2.1, 6.3,188 
2.6 5.5 10.6 
5.9; 1.6.11.4 
4.3 0.9 68.0 
I.«i 3. 1 .22.7 

4.1, 1.3I2M 




I 

3.2[ 3.1[M.2 
3.5[ l.l|31.6 

i** 8 ?: 0 ! E a i ^ 6 { 8 ^ 

bg4. 75| 3J6 j 6>l( 67l 


u2.ll 3.3 
62,753.4 
Ul.36 4.0 
Ul.b< 4.2. 
b£.4; 2.4 5.0hl.O 


3.3,12.3 

1 . 6 ^ 0. 9 
l.bpXl 


FIXED INTEREST STOCKS 




B5 S3 Anglo. East Pits. l2>:%UnA Ln. B5-99...; 84 

107 ! 100 Bramall <C.D.) iSVCnv. Una. Ln. 98I7UU 107 

5 U 2 ! 26 , Inc -Am. Oev, Bk. S^Ln. 2015 t 30>g 

8 ; 8 Lon. li Edin. 61 ^ conv. Cdfh. Rd. Prf.—| 8 

SQSs 29rt Malaysia 10 * 4 % Ln. 2009. SOU 

100 i B9U NatiOnwldeBldg.Soc. 12*5 12j5.«6 99^ 

69 1 92 Plantation Trot 7U7, env. Una. Ln. 2000| 92 

108 ( 106 Oueens Moat 7?. env, Rd. Prf_ JOB 

5om [3pm iRussell A.' 5,755 Cum. Cnv. Rd. Prt^ .l 3pm 
! 114 > 106 isaatchl 6.5% Cnv. Cum. Red. pref-.... Ill 1 

361e' t 50 (Spain- Kingdom or UUt Ln 2010 , 34Sfi| 

128 122 Williams Hldgs.5'. Cum. Cnv. Pri.. : 128 

116 ,105 1 DO. iOe Cum. Prf- ,115 ! 

X0>3 6>?pm,woolworth 81--5 Cov. Uns. Ln. 2000.. I 7pm — Ua 


RIGHTS OFFERS 


Issue 

price 

II 

Latest 

RonufiGe 

1986 

Stock 

Is 




High j Low 


5* 


IBS 

Nil 

16,7 

800 

F.P. 

20,6 

ISO 

F.P. 

14,6 

350 

Nil 

5/7 

88 

Nil 

26,6 

134 

Nil 

— 

80 

Nil 

26/6 

66 

F.P. 

B;7 

616 

Nil 

12/7 

285 

F.P. 

12/6 

95 

F.P. 

7,6 

£6 

F.P. 

2B/6 

70 

F.P. 

4,7 

ISO 

Nil 1 12/7 

222 

. F.P. 

2B/6 

10 

! Nil 

13/7 

ISO 

I Nil 

18/7 


Elpm; 

373 

395 I 
40pm; 
lUpmi 
20 pm 1 
10 pm; 
80 1 
127pm' 
350 

1021? ! 
43 ' 

77pmt 
14pm - 
260 l 

21 pml 

54pm 


7pmiAnchor Chemical - 

353 Bank of Scotland ri„ 

323 -Barclays fil... — — - 

22pm/Bearer iC.H.i 70p 

Upm Brit. Empire Sec. & Gen. 5p| 

20pm, -i- Godwin Warren 

60 m -FGrosvenor Square lOp 
73 Lon. A Northern.. ......... 

1 10pm Low iWm.i 20p 

335 Memec lOp 

95 Nationwide Leisure 

29 .Newman I nag. lOp 

72pm.4-Riv1in -I.D.S.i bp 

10pm Suter 5p .... 

236 Tesco Sp - 

17pm The Timea ' veneer 

28pm Tomkins 1 FM. 1 5p. 


7pm| . — 
373 

376 1-3 

22pm . — 

seom! 

20 pm. 

10pm* ..... 

120 pm* 

335 ,-6 

66 Ul 
39 I 

76 1 ..... 

10 pm —2 
260 ■ + S 
17pm :— 1 
42pmi— I 


Renunciation date usually last day lor dealing free at stamp duty, b Figures 
based on prospectus estimates, d Dividend rale paid or payable on pert of 
capital, cover based on dividend on full capjiaf. g Assumed dividend and 
yield, u Forecast dividend caver based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates lor 1285. H Dividend 
and yield based on prospectus or other official estimaias for 1984. Q Gross. 
p Pence unless otherwise indicated. 7 Issued by tender. ( Offered holders of 
ordinary shares as a “ rights.'' ** Issued by way at capitalisation. 55 Reintro- 
duced. It Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or lully-peid. In irod union. 41 Unlisted Securities 

Market. S Placing pries. T Figures assumed. ft Official London Listing. 
IT Dealt in under Rule 535(3). 


RISES AND FALLS 
YESTERDAY 


British Funds 

Counts. Dorn, and 
Foreign Bonds ... 

Industrials' - 

Financial aqd Props. 

Oils 

Plantations 

Minos 

Others 

Totals 


atom 

Falls Soma 

79 

3 

25 

.1 3 

4 

69 

182 

405 

867 

01 

148 

339 

8 

57 

61 

S 

4 

8 

43 

56 

79 

38 

65 

1Z7 

417 

742 

1.575 


Resources, Barm ah, Flessey, 
Energy Capital, Alien Electrical, 
CPU C omp uters, Glaxo, Vickers, 
RareU FKI Electricals, Commer- 
cial Union, Hogg Robinson, Com- 
bined Technologies and Hong- 
kong Land. A put was Struck 
to CML Microsystems, while a 
double was transacted in Deben- 
hams. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- SettJe- 

ings tags tion meat 

May 20 June. 7 Aug 29 Sept 9 

June 10 Jane 21 Sept 12 Sept 23 
June 24 July 5 Sept 26 Oct 7 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of Bristol Channel Ship 
Repairers, Bristol OU and 
Minerals. Debenhanu, Falcon 


ACTIVE STOCKS 

Above average activity was noted in 
the following mocks yesterday. 

Closing Day's 
Stock price chenga 

Body Shop 710 

Boddmgtons Brew. 

Brit. Aerospace! .. 

Brit. Home Stores 

Burton 479 

Capital a Counties ... 

Combined Eng. Stores 

Falcon Recoutcea 

Hinsons Brewery 

Prudential 

Smith Bros 

Uid. Scientific 

- Partly-paid. 


710 

+ 15 

73 


219 

- 3 

308 

- 7 

479 

- 6 

203 

- 6 

152 

+ 9 

335 

-10 

22S 

— • 

BS2 

+ 2 

120 

- 3 

206 

1. 

.+ 8 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


BJ>. 

1-625) 


460 

500 

550 

600 


Jly. 1 oat. 


80 

40 

17 

3 


95 

57 

27 

13 


Jan. 


-I Jfy. 


72 

40 

22 


4 

7 

SB 

77 


Oct. 


7 

18 

38 

82 


Jan. 


22 

43 

87 


Cone. Gold 
1*639) 


460 

500 

550 

600 


90 

55 

28 

7 


106 

70 

42 

IB 


— 3 

77 12 

50 28 

88 65 


B 

20 

42 

72 


27 

50 

77 


Courtaulds 

1*145) 


130 

140 

160 


16 

B 

5 


23 

17 

7 


li 


4 

8 

£2 


6 

11 

24 


Com, union 
1*222) 


180 

200 

220 

240 


48 

32 

17 

9 


51 

56 

25 

18 


- 3 

45 4 

33 11 

23 21 


4 

8 

16 

24 


IO 

IB 

27 


G.E.& 

riB2) 


180 

200 

220 

240 


13 

6 

2 

1 


24 

12 

6 


52 6 

18 80 

— 40 

- 60 


8 

22 

40 


10 

24 


Grand Met. 
1*303) 


280 

300 

330 


30 

15 

5 


55 

26 

11 


| 33 


7 

20 

38 


11 

23 

42 


LC.L 

C769) 


700 

750 

am 

860 

900 


90 

47 

20 

6 

4 


102 

85 

35 

15 

9 


112 

77 

50 


4 

12 

40 

85 

132 


10 

25 

50 

90 

140 


16 

30 

60 


Land Sec. 
1*292) 


280 

500 

330 


19 I 26 I 36 | 4 
9 I 17 I 25 I 13 
21 7 I 12 I 42 


e 

18 

42 


9 

20 

43 


Marke A Sp. 
1*136) 


120 

130 

140 

160 


19 

11 

64 

2 


26 — 
17 22 

11 15 , 

54 B4l 


2 

3 

9 

26 


3 

5 

11 

28 


7 

12 

31 


Shell Trane. 
(*885) 


500 

650 

700 

WO 

800 


112 

62 


77 

42 

18 

8 


57 

30 


4 

6 

18 

57 

105 


12 

25 

62 

110 


32 

68 


TrargarHoo 


organ 

(*565) 


550 

593 

360 

383 

390 


28 


38 

17 


68 

38 

21 


8 

21 


13 

26 


8 

aT 

so 


Option 


BAT Ind*. 300 
(•315) 330 

360 
390 


May I Aug. 


16 

1 

04 

04 


33 

IB 

9 

4 


Nov. 1 May 


48 

28 

IS 

B 


1 

20 

50 

80 


Aug. Nov. 


88 

65 

82 


14 

35 

58 

85 


Boreim 

(*379j 


286 

335 

385 

435 


97 

47 


102 

65 

20 

6 


46 

£8 

15 

a 


1 

1 

8 

60 


8 

6 

SB 

67 


10 

S3 

70 


Brit. Aero 
(■400) 


590 

420 

480 


25 

12 

4 


ISlzl 


12 

32 

70 


20 

38 

75 


8b Telecom 
C198) 


140 

150 

160 

170 

180 

200 

220 


68 

48 

38 

28 

18 

04 


62 

68 

42 

54 

26 

13 

6 


49 

41 

34 

22 

12 


04 

04 

04 

04 

04 

4 


1 

1 

1 

24 

4 

12 

26 


1 

2 

6 

12 

96 


CALLS 


PUTS 


Option 


Imperial Gp. 
(*187) 


LASMO 

1*280) 


Lonrho 

1*176) 


P. AO. 
1*861) 


150 

180 

200 

220 


293 

323 

353 

383 


140 

160 

180 

200 


May Aug. 


26 

6 

1 

□ 4 


1 

1 

1 

04 


36 

16 

1 

04 


36 

19 

12 

5 


25 

15 

B 

3 


41 

22 

104 

44 


Nov.) May jAu9< 


- 1 
23 1 

16 17 

9 37 


2 

6 

20 

39 


32 | 13 
23 | 43 
16 I 73 
10 1103 


— 04 

28 03, 

IS 6 

- 26 


20 

48 

73 

103 


2 

4 

94 

29 


8 

25 

41 


23 

48 

73 

103 


6 

14 


300 

330 

350 

390 

420 


Racal 

1*188) 


R.T.Z. 

1*922) 


180 

200 

220 

240 

260 

280 


600 

650 

700 


65 

35 

3 
1 

04 


10 

1 

04 

04 

04 

04 


2 

14 

1 


77 

47 

33 

16 

6 


55 

37 

22 


as 

15 

8 

5 

1 

1 


40 

17 

7 


36 

22 

12 


50 

26 

15 


1 

1 

2 

30 

60 


2 

14 

34 

54 

74 

94 


2 

4 

11 

35 

58 


6 

16 

35 


6 

16 

34 

54 

74 

94 


12 

. 62 
I112 


28 

67 

112 


9 

20 

36 


33 

72 

115 


VaaJ Reefs 
1*391) 


80 

90 

100 

110 


12 

24 

4 

4 


174 

10 

64 

3 


204 04 

14 09« 

8*4 9'c 

44 191* 


34 

84 

154 

214 


64 

10 

17 

254 


ExlO% 1989 
(USP*95) 


90 

92 

94 

96 

98 


l 3 * 

ire 

2* 

0* 


34 

14, 

& 

Or* 


Jrts 
SiV 


2* 

Or* 

04 

14 

3rfi 


0* 

1*8 


Option 


BTR 

(*363) 


828 I 43 
350 | 20 
375 I 9 


57 

32 

22 


June Sapt.| Deo. (June SepU Deo. 


Beeoham 

(■366) 


330 

360 

380 


40 

15 

3 


45 

28 

12 


Baas 

1*569) 


500 

550 

600 


65 

25 

5 


80 

40 

eo 


94 

55 

32 


De Beers 
C85.35) 


420 

460 

500 

550 


130 

95 

68 

23 


145 

HO 

85 

43 


128 

98 

65 


GKN 

(*224) 


180 

200 

320 

240 


46 

27 

12 

4 


52 

33 

18 

B 


13 


2 

8 

22 


a 

17 

30 


3 

12 

32 


5 

17 

35 


3 

15 

45 


7 

29 

47 


10 

25 

40 


8 

20 

40 


B 

SO 

52 


3 

10 

25 

40 


10 

20 

35 

60 


52 

48 

76 


2 

. 2 
26-i 8 


20 


2 

4 

XI 

23 


13 

26 


Hanson 

(•230) 


187 

200 

220 

240 


46 

35 

19 

8 


53 

41 

29 

17 


51 

33 

81 


280 

300 

330 

360 


12 

B 

2 

04 


22 

9 

5 

2 


32 

82 

10 


Tosco I 236 
(•260) I 256 

I 2 BO 


26 

12 

3 


35 

23 

10 


40 

87 

16 


14 

5 

18 


2 

7 

11 

22 


a 

15 

29 


14 

32 

61 

91 


25 

38 

61 

91 


26 

41 

61 


5 

15 

23 


6 

17 

2B 


a 

22 

33 


FT-SE Index 
(•1311) 


2250 

1175 

1200 

1250 

1300 

1350 


163 

138 

113 

67 

52 

8 


133 

B8 

57 

36 


112 

76 

60 


2 

3 

4 
7 

26 

66 


13 

27 

48 

80 


45 

65 

92 


May . 29 Total contracts 8,477 Gails 5,392. Puts 3,085 
* Underlying security price. 


? 
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time manager 
international 


2 Day Training Programmes 


lime Manager International 
al) High Street. Ht?n levin Arden. Solihull, 
West Midlands B955A.Y 

Tel: (05642) 4100 


BRITISH FUNDS 

1985 ! 1 Price !♦ o»l Yield 

Mgb Law 1 Stock ! £ ! - I luL I ML 

‘Shorts’' (Lives up to Five Years) 


UXW VitTrf* Uljpc 19BS. 
99 1 971*TrftnW(pcClt»'S5. 
101 Uj 99^'EictL 1?4PC 1985.. 


99 ’,’EMh. 11 Vpc '86 

97AlTr«L lOpcCne 1986 

92VTreas3pcI966 _| 

ftlUEMk. lO‘jpeCv'86 

99yTreas 12pc 198b._ 

W,tTrtw Sljpc 19B*-fl6+t I 

102 ,i*£«th. 14pe 1986 


97'.l£»dL 2tjpc 198b. j 


1UUMllSc 19B7 
SWTitHlOVKCtW 

85V£xeh2i,oel987 

9W»lEKh.l(PjoclW„„.... 
89 (Furring b>,pc *85-87ii_ 
95yTre» ]0pc 1987 

Vws3scl987. 


94 (Tr*»10iy>cl489 

%Ul 9Z t*dil0oc 19B9 

99 til 95 fen* llpe 1989 


99fi! I 11.921 1270 

99 !+,'. &80l 1228 

100 (+,', I 1235* 12211 

99V ll.TtJ 1181 

98,;l+i 1 lOJSl U 72 
94V.... I 3181 918 
98V I 10.62< 11.74 

100 A*. A ! 11.9bl 1170 
96V-i • &77l 1L56 
102121 .... I 13.60 11 W 
92*J+,'. ; 2711 816 
102 U-i < 12.961 1166 
98 1+,', I 10.46i 11 53 
90W+,'. : 2.77 864 
9BV+i‘. ’ 1067' 11.46 
««<-/* I 699 1137 
97 AbI'+ j i 1 10281 U.53 
OTV ... 3371 8.72 

101 l+A 11.89 1147 
W l+i I «J0 1083 
97V+. 1 * 1 10.731 UJ6 
95V+& ! Ml* U40 

aS^irf+ij I 332; 83« 
94,1 +£ 1 1005 11.45 
lomr+*8 | 11.491 1163 
93!2I+. 4 1 1011 - ll.«6 
79,14 i J 1781 933 
96<lri+ii 1 10831 11.48 
9S,‘J*h 1 1133 1131 
98%1+i t 11-lB* 11 45 
SET. . 5.941 970 

lKltf+lg I U21* 11.30 
98S.I+A, I 1U» 2146 
lOSV+i't 1 12061 1L48 
Five to Fifteen Years 

l+r. t 922* U-03 
t+t. I 10 631 1L50 
I 11651 1132 


99VTKH. 12pc 1987 J 

s7tel98M8tt..._f 

HdsKTO J 

— ... -- Jfrws9VflcC»'88 J 

85*41 80 ^Transport jcc'7M8 i 

95V ftlVTreas. 910**88...... 

101 V fryireas llijoc 1989... 

95il 90VTreas9>,ptCni.'W 
79, i! 79 [7rMs3ocl989. 


83V 79 SreasSoc 198689 J 

107$ lOJUTreas 13pc 1990JJ 

99 Al 96:jlE*chllpel«0a 

lOBfti lOQGlExch. 12'ipc 1990 


93 I 87li | Tie«8^icl987-<)0» — 
97V 91 VTnM».lO|M£>1990 ........ 

105V 97VTrras 11 Vpc1991 

83V 80 IFmduq5VK , a7^1»- 

JD1V 95 t»en.llflcl991 

110V 101 VTres IZVdc 199%U 

98 4 BBVTim IOik 1992_ _. 

101 V 94 1 4 > TrMS iCiPC Cv 1992ft I 

106H[ ‘WVEn*.I2kpc"W IV * 

114 4 105 (£ubU>;pc]992 I 

HOW IfllVTrea* 12*,pe 199*3 

79V 74VFi>*»9tal , W3K 

lliy 109UTreasl3tal99Jt* I 

123V mtfTrt® l«,pe 1994- 1 

114$ I08V£a* 13J,PC 19W J 

111 1 100>VE«ll. lZljoc 1994 I 

91 I ft^ L Treas9pclWtt . 

107V 9B¥Treas 12« 1995. i 

70V 63 VGas3nc '90-95. - J 

974,1 a9Vt«*. 10VK 1995 1 

113V Ito’.Trras 12Vpc 1995ft - - - > 

120 t U0VTreas.l4pc*9b J 

90V 84>^Trf»9Kl992^6»__J 

128V lTlVTrea»15*«pe 19%tt J 

117 V 1 JOVEKJtl34.pt Z996JJ 

76V bSVRedeinmjor 3 m 1986-96 _i 

117V lOSVTreas 13 J.dc 1997«: 1 

100V 90VE*hl0l|PeW7 I 

88V BH/Tre®. 8 Vk 1997$$ _ — 

127>.t UOVEkJi. 13pc 1997 

95 I 87VEKh. 9Wx 1498 

95V 8bCE.ch.9W*1990 , fl- 

75V 70V’TrMt6VKl94V98SS_ 

133V 122%Treas lSlipcftStS 

lll>tj 103J.£>dL 12K 1498. 

112V 

101 V 9* VTrws. lOi^e 1999 


86V Trwi9i»cl944ts.,.. 
103VE«H. 12 V* 1999. 


IIBV lOTVTreas. 13pc ZOOO 

123V 115VTi«B.14pC , 984n 


01 V 

99V 9eVComerSK»lDV»;1999^.. 

Over Fifteen Years 

_ W*" 1 

95>jj 92VC4MtfMM9Wx2001 J 

U0VlQ2 IEk*. 12k "9WK I 

98V 92VConteni« lOpc 2002 I 

123V ii4VT-ws. i3Vx awwnZJ 
11DV 101 VTtavUiipe 2001 W — 

50 I 46JUF«i6n 9 3iji>c'99'04 

- 2004 — 


SftJuII i 69dl 964 
99 1+'. 1 11231 U 45 
110V+ 1 * ! 1£04< 1L44 
96>V+l« ! 1C A 11J8 
96*r+>, 10.9V 11J8 

1 1L62* 1L59 
lllV+V ! 1235 1135 
110V+I. 1 11 841 11 42 
79yu. 763* 481 

112M+ 1 * 12^ JW7 
UOV+'f I U«Ol 1138 
U1V+U I 1220| 1135 
109 l+>« 1 1163 11.48 
87 V +'« I 10.2® 11.13 
106W+>« > LLtf» 11 53 
70V . . 1 4J9I 732 
96 V+ 1 , 1 10991 1139 
108>'+'* 1 1181' 1141 
U9V+>i ! 1220! 1135 
B8V+ 1 . I 10361 1LU 
124 I+>| I 1241' 1131 
lUV+V > 1185 1133 
76 1. I 397 1 6X11 
116 V+V U-Blt 1L32 
97V+ 1 . 1 1105 1126 
86U<+li J 1034] 1106 
123V* *5 I 1227. 1156 
94V+V I 10 761 ILL? 
95V+V ' 10.75 11.12 
72 V+ 1 . 1 9 33 10.76 
’ ‘ 12.191 1146 

11.41- 1124 
10361 1043 
11.421 11.19 

1104 

1105 


uoy>» 

iosjM 

109*2+^ 

%v+v 

94J ? +>. 


1092) 

loi? 


UW mVTrno. 12i#c200XB_ 
83V n ftr«B.8pe 200206ft — 2 
112 I U»VTrNLUVK 2003417 
127V 117i^rn». 13151c W08_ 

621*1 57ig(TmB. SJjpc 2008-L2tS — J 
81 TSJTtMi. 7 J.pc. 2012-15SS _J 
120V 112 IE«6. 12pc 13*'17 

Undated 

40V 37VCm»oMk 


1130 1U9 
11.431 U 41 
10621 1083 
113« 11.17 
1080 
iua u-21 

10.981 1086 
I 7241 935 
% j 10.461 1062 

I 20641 1065 

lUV+V I UX» 1087 
l 10.071 10.41 
m>34V I 3098 1084 
k I 10183 1088 
9.481 1001 

. . ,*u : 10031 uu9 

U3V»V > 1080 10.42 
39 V — 1 1030( - 



28V 
23>3*Camali2Viic 
23VTrcas.2>*pc- 


3bV 33VW<r Loan 3>#ctt 1 34«i .... 

43V 4lVCom.3>8)C’61JUL i 43M..._ 

30 I 28VT.rm.3oe '66 Ah, J 29V..- 

— 1 ■■■"— ' 241^. — 


10291 

8351 


10-37] - 

wi — j iojd - 

24V.... _ I 10.481 - 


Index-United 

113V 105VTrtas.2pc'B8 C9?-1»J U3V-M* 


(333.91J 
1267.9) 

13088) 

010.7! 

1274.1) 

(310.71. 

(294.1). 

0519). 

(3228) 

(3273) 

PiOipectn* nrai redemption rate on proiefted mllat.cn oH U 10% a<*i 
121 5%. <b> F^urrvm parem6e+m i»w« BP1 bote nwnh lor ndei-nq. if 
B tnomhi poor u itbue. RPi for September 1984. JS5 5 awl Iw Atrn 
19B5: J?)9. 


98V 91 V 0a.2pc*90 
114V 108V D0.20C-96 
103*4 981 DO. 218>C 81 
-103>? 96V Do-ZiffcUB 
lObVj 99V Do. 2 dc - 06 
103V 9bV Do. 2 , 4K , 09 
107 v 101 Dn.2ljOC*ll 
90V 86V' Dd. 2>8K'L3 
98 Vi 91 V 0a.2l4>cT6 
91 i Da.2>i(X'20 



9ZV 


a U 

3681 


C2) 
480 
.439 
3.7® " 409 
3371 881 

330) -3 n 


33« 

3271 

31^ 


339 

332 
346 
3 43 
3.«0 

333 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 
9iv4 


85Vam> Dm Bk 10VKUN09 J 
| lG9VAisvab* 13 )jk 2010 1 


93 

1Z1V] , 

104V 95V Da U VpcU>2015 J 

100 I 92Vl£mlnrBhUpcUi200ii 
n I 0al0VBc2004 


1045,1 J OlVFmtmd 14VPC lx 1986 — 

T)Bfl*iOei» 12J*200J. 

lint. Bank 13Vcc 1986 


110V 

103V II - 

101 V DO. I4pcUi 1987., 

102 I 97 lMiywl2i*KLn'88 

112 103 jMa 16VK2QQ0 

"! 14Vk 1987. 


107 ItCUNZl .. 

102V 92V DaUVpcZOOS. 

101 V 93*5 Do 11 Vk 2014 

1Q3V lOOVSvrtden 13)3*1986 . 

119 1 106V5*rtenlJi8*Lii2010_^ 
97V 90V Do Llpc La 2012 


924..... I 
102V4 ..I 
UOV. .... 1 

101V ) 

MOV i 

101 V. ... I 

mJ-v { 

lOfl;! . ... 

96*2^....- 

9**»iB 

101VL...- 
117V...,. 
96V- ... 


1L47) 1135 
U.71I U 59 
IUd U.48 

53 

14.15 
118ll 

S3 

i2Jrt 
14.861 
13641 


11.42 
1 1.41 
U60 
11.70 
U6Z 
11 60 

1175 
13.72 

1176 
11721 11.70 
11771 1174 
13331 11.70 
1199! 1191 
1179i 1182 


CORPORATION 


LOANS 



COMMONWEALTH & AFRICAN LOANS 


BlV 771JNZ 7W 1488^72 1 

81 'a 


9231 

97W 

94*4 

Do 7VX 83-86 1 



7.911 

102 1 

178 

S. Rhod. 2'jgc Nw-te 

Da 3>^c KV85 AssttL — 

180 


- 1 

97 1 

91 

95 


S3 

68 1 

62 

Do. 4*^x8? 92 Asm. 

68 


312 1 

273 1 

Zimbabwe Aan <at»pa}_J 

276 

— 



12.93 

1162 

1162 

1335 


LOANS 

Budding Societies 

bflVh'wde llpc 3685 


Do 10VK 24685 j 

P Do. 11 V* 15.785 

Da 12<4K S78J8S —I 

Da 10V* 27885 

Da 11V* 9.985. 

Do 11K 14.10 85. 

97V DO. UPgPC 11-1185 

97V Da 10V* 9.1285 1 


100 1 

load+v 

99V! 

99!, 



97V Da IOVpc 30.1285 ) 

99&\ Dal2K3ffl86__ 

99V Da 12VPC 24/2186 
99[fl Do.l2V*3W4)6^_ 

99jil Da 12V* Bdl 21/4/Bb 

Public Board and Ind. 

7oVAgr*. ML 5pc '59-39. 

35 WeL Wlr.3pc 

Financial 

•WVlw V ,od JOVPCUn.ln-Tfc \ 

98 Do llpc Uo, Ln*88 

99 Da llVpc UosLn. ‘90-.-I 
77i^ Do 7VoeA 0689-92 — — : 

9«3 Da 12*3* UalA 1992.4 

74)5 Da TUpcA *91-94 J 

82V Da 9 pcA '91-94 1 

79V Da 8VKL» -92-97 J 


634i UB6 

7881 U.96 


103*4...- 
102 


104 




8U2I... 

105 
77 
B6izj 
83*3 



FOREIGN BONDS & RAILS 


15.71 
B2 1 
1(362 
1 336 
1202 
1210 
1265 
1181 



40V 31V Amf- Ekkw.JO.ML- 


1985 

Higti Low 


AMERICANS — Cont. 

PnCT + Or Die flfl 

Slack £ - Bruit Crr Sr*i 


22V 16V Ann Uedicai let U 
59V 32 Aflwr Kk.Rk 51 . 
2D*, lbVAmenun I &T Si .. 

791^ 64VA"WnlKliSl 

25 16 ^mUcii. 

47p 29p IfAnOTKOI 

18V 15 iBarbamrnu II 2 . ... 
60V 47 -Bapfemny S10. 

12i»'B79p ‘BA5IXC0TO • 

80V 65VB*UaUHicSL 

34V 28VBdhomP51 - 

19V 12V98rth Steel S8 .'■ 

24 1 lbViBottaer int ..1 

•*0*3 31 ViBrawn'^er. lb?^ ..... 
37V 26 V'Biwb*k 1 CorpnH . ...J 

525p (310p fButmeHCwnpuer.J 
39V 31VCPC Inna. 25c < 

25 * 10VC3X Comb 15180 J 

17V 13 ICalFedlnSlOa ! 

65V 51VCanDbeHSowi60c^_ 
31 V 24ViC4temBarrracuni.-j 

9Q2p IbSOo KfiWOirCorp 25c — ; 
52V oOVCtme MTnn S12.5 ... J 
38V 29vOirmial Hew Vork.. J 
34V 2SVC)nviinw*4Wi51.. 
32V 2S^CK»tleTS6V , 

42V 32VCIucoft)54 ] 

900p IB20> ICity Fed Fm. Com. „...! 

231,1 I9Vci*jiie-P.Sl_ J 

57V 44 Cod Ian SI . 


60( 

1)514] 

11.20 

SHOD 

11.44 


18V -Y 
51 V* 

19U + T , 

70), 

20 V 
M Vie 
17*6* •» 

55V«M-V 
925 p Lli 
70V 

M 
S*. 

29V 

337 p i. _. 

33VJdi-V S I 2 d 
20Vat . 1 SIXMl 
16i-dl . 32c' 

S4U-1 ! S2J0* 
Z7V»- 
75fip %11 

331; .. 

27V 

281.1+1, 


51521 
52 7QI 
1 2d 
Sb80* 
52 bO* 
40d 
72d 
5188) 
Jl.OOj 


155p I 40 b .Com lUwoltHKtgiSl J 
O0o 100a hfC®porai#tUa5oice j 

36V 28*dCrmn left. S5 i 

44V 20VC«flm«MhnSa.l_.J 

50V |30«o i Dunon0H40c J 

29 I ZlVOauCom SI i 

67 SyOma General ! 

77o 127 b YDemo-Lodr Mnhd .J 
67 54VOun S Bradarra 51-1 

55V 39VUnwCorpn.50c 1 

46V 38V9E»mn| 1 

ZOV 12VFPL Gram 5081 1 

974p *447p ftn-Corpa. Aaler.SOcJ 

23V 1 17 VFest Chicago 55 1 

17V lZV^Inr Cornu. 62*,c — J 

45V 12Vfom Motor 52 I 

33V 22 !GATX62*^ 

60U 45VGen. EJea S1V 1 

57*3 46 ifeaFoodiCarpSl — l 

MW 46VGi*etieJl 1 

15 1 11 VCt Am FnttSrg^BtSl .1 
25V 20*^GL Weiwm Fm. 51 . — I 
29 I WVlHasOroBradlerSOSfflJ 
21 V lJVHpme Federal 5081 J 

61V *4 VHonrrwe II SLSO J 

44*9 26*|iHokhuI Cotp Ant SI 

21*5 lBVHanUan in* Inc — . j 

56V 34i-+tonaon NaLGm SI I 

128V 46 WIBM Coriat 5125 i 

32 V 25 DC LMmtnn J 

31V 24V*ncomn.s: J 

424p Il40p imatron tnr — . I 

47V 35>.lln9rfWil-Rand 52 I 

20*^ 13Vi™icoSl 1 

17V 12 1U IntnL 51 15 I 

49V 36 H.odnieedCmn.Sl _ ! 

24 1 17*f Lone Star Indv 51 I 

34V 23VL<w»iai«Lwl S0.15.I 

27 V 20VLorre-t50e J 

37V 29 I Mam) KamterS7ij J 
49V 36 WarMltanetBSlOO-i 

33 V 22'^Memfl LpKh 51 ! 

1620 I 50o ^UKrtamwerfAetm J 

45**1 35VMidCanCarMI 1 

4* V 33VM<*9ViUPlS25. . 

76 V 62VNYNEX51 

29 V 21'/PHH ' 

16*,l UVPacH* Cat 8 Elec 55 J 
68V WjjtancTrtaa 50.10.. 



! SLiol _ 

I 5Qd - 


I Corn- 25c. 


111 .. 

. 53.401 

19V ■ MUB 

527p *-51 I ■ h34d 
20 ... I 51.321 

l*V • I 40d 
34*,t+ ^ I 52.40 

YtlH 

52Lri . 5268 

48V-5 I S2441 
14*J ... ! 4fld 
21V -i 88d 

29 l+i, ‘ 

19V 

48*,rf-l; 

34*,<d-*, 

zu^*, . __ _ 

94V+V 52.01 - 

103-V-V * 54.40) - 
26V-V 51.43 - 

26aS+5 ■ Si-OCH - 

38Vb)Lj, I $2601 _ 
14*, I . . I 51. OS - 
12J|<4l+le 1 51.151 - 

424+1*,! 60ci — 

20V+.'a 51.901 - 

24*,m4)> SI mi - 
23V— V W4*xl - 

30 V- S3 id - 

45V.+ 1V SUd - 

25i,nl'+ >4 | 80cj - 

4ltlS -V I 52361 - 

40 -+H I Mim - 
6SV . 1 56.00* - 


36*4* . 

46V 35VPemra<183*iC 

45**1 34VPHUwy8 

395,' 29UhaherORtS5 J 

415,1 32 VRcp NY Comn S5 — i 

14*V 10 -denwdSS • 

36*4' aVRoctonfl hni 51 

52 I 37V Rohr Indj inc 51 J 

34V 27*fSjmLcrSl*i .1 

16V UVS*nUB.F351 1 

39V 29VSeo*lllS625 J 

58V 4b*,WSbell Oil 51 J 

32V 25*^Si9Ml Col 52 J 

70 I 58),:Souihwes»em Bell 51 J 

49V 34’^Soerry Corpn 50.50 1 

48>d leVSuiCalnaSl 

76*,' 54VTRWIOC-S1), 1 

38*41 31*,TennecoS6 1 

202 *157 1 Do.10pcUStk.91.5_J 

30*4! 2&rfnMca 5625 1 

46 U 35*,*Time Inc. 51 < 

33V 22*,Traa»SU33>i 1 

28 1 22VTranainertcaSl.~. 1 

3*W lB*^TranBmMComS.„! 

37V 29 Uu man Carbide 51 1 

Dili 29VUtd.Tedi 1 


51.721 

S5.i 


20VVUS Steel 51 

57VUSWest]| 

31%4mao)wankS3>, ! 


24V-*4 

15*4+** 

59 l+V 1 
27V-V j 

smS 

3W+>, I 651241 . 
36V-V ! SlbOl 
11*,) ... i 44*j 

28 *, at- *4 I 51.00 
41 I I - 1 . 
31%d - I 51 JO) 
14*,ml I 2Qd 
33V .. 1 51.521 
47V.... 1*52801 
31 4,1 — *4 I SUM 
63 l 4«4l . I 55.601 
4ZV+U I 51.9 

SSttl 

33 
186 
29 V 

42V* 

- frft! „ 

sSj!-"} Sli 

sti S3 

36V — I 51.801 



CANADIANS 


J ISti'Bk. MaMrtal B 

[706p Ok. Nona Seoul 

j 70p IpBarrrck ResCorp- 


1965b Jeflon Valle]|)l 

_ .1 14VlBn*coa| 

4S0p I300p IV8(tainuterRes.— 

2lV 16VCan.lnpBk.S2 

14V lDVCaaPaahca- 

36 1 32V Da4ocDe6.£100. 

19V 15VCW.P.EOLI , 

47p 25p JPCbewnnHierCmi— i 
" IOVtWr VEdn Eta, Mines- 
4B7p j312p CoWen Scenw Ret. 
510c l312p tokaU-CDULMmcs 

12V9760 VOdHCnrl 

15V I0V9H anker Sid Ciifl 
24 I 20WaOai*erS5 — 

13 [903p iHuason’sBw I- 
33%t Zbl.WmperviHWI.... 

12V lOU'Incol 


VM 

770|«*+15 

80p 1. . . . 

17*nL — 
390 


, ts 

S CakUteies^j ^ 4&2p .(-11 

RC*m» 3- - MV-V 

inkers*) Caff _J 11 V. 



587b (375p If iml. Corona H«.. — , 
10 V 912 b Finland Hat. C® 51 -J 
ill63p 


297p .... 
170p 99p 
iaop me 
135* 60p 
16V 13 
2lV 16 


|MaM»7-Femuia4l . — i 

meow i 


&*L.. 


^ 11*511- 

90m. 


3 


33V 


16 IRomIB>i. Can-B J 

31 iSeaqranfl 

11 TorontoDom. Bk.B I 

U^fTrans Can Pipe 1 


20V 

ioy+1, 

iStt 

487p (—25 

10 V 

167p f-5 
120p l 

180p 

120p .... 

W 

SS:: 

8fc: 


44 

11 B 
10 
55 
I27J 
72 
L 2 

44 
2.7 
2.7 
34 

i“ 

I 32 

!n 

3b 

3J 

25 

6.4 

3.5 

45 
4J 
6.9 
(55 
88 
L5 
18 
5J 
U 
84 
3.4 
3.4 
78 

13.9 


BANKS, HP & LEASING 

1 JKl, 


550 1,465 fcaKrAUenCl .J 525 

72 I 49 ICJne Oocann 2ft) — 49 -I 
38 ! 28 Canm. BkalWaln J 36 1 ... 

995 1880 IConwfnhk DM10 .. J 995*1+30 

•E2lV ClbVOBLHbtJ&lOQ — J £20 I— «« . 

OHJijraiwyjeiidKfte 6ft DM50_j£m<jrf+iy »Z4%/ — 1 2.4/ — 

100 I 82 iEnahtb Assoc. 1 91 I .... j tti2.73> IA 1 4 J 112 5 

104V 74 FI* Mat. Fm.lto._J 97V+3V - 1 - • - >69 

32 “ 25 IfFiTH Paof* HdoSOc J 26V-2V 0833d 1.9 ; 24 71 2.1 


iKJBS'i ♦ 

1015J - 
9l5S'a3Ji 
B163S 33 
851 - 
28 881 - 
25) - 
2 131 23 1 84 1 68 
vl2V - (JJ I - 
•015V 6 158 I 6 


1985 

ffigh Lon 1 Stock ' Price ■ - 1 Net lC'ffl& a )l PTC 

349 1 230 jANZSAl (238 :-2 ! M27 Jd 3.1 1 63 

£99y £88 Wgemeoe FUOO — J £99V . ... I rOZ6V 6 63 

138 I 92 (Allied Irrdi 112 ...KDOWV ♦ 98 

85 I 52 jAmtadierlH.) 5fti - » (-5 | t35j - 96 

288 122a iBank Ireland IrO — 288 h-3 !«3B%' 6 68 

£15*d C12VflMUaan Q4*> 

240 \ 215 WOeiml (UK)D _J 230 \ 

•411 356 fiat* Scotland U -...J 373 1-2 

400 333 jBardanU 377 j-1 

430 1 390 terornlSWetrU-J 420 


_ . . 26V-ZV 

375 1308 (Ccrraid A HaMraJ_| 343 j .... 

104 I 44 Comte D , lMr)5p._J 98 l-l 

77 57 fenaeB PKI [ 67 t-2 

182 1 142 Utamaros 5p 1 148 1-2 

353 ( 275 iHriSanuef j 300 1+5 

9BV 78 iHKSSMm HKS250J 82 '. 

280 1 233 Jmem (Led) U — J 275 

18b 1157 -King & SkazMn 2tto J U2W .. 

505 1 375 aOemwon, Bentoa L J 490 >— 5 J - ... . 

608 1 518 -UapbU j 573 +1 265(3.; 

£22 


1331 — 1571 — 
4135| —il8i — 
tl4‘ 23(30 ;180 
59 - iS6! - 
tglOi' - !50 i - 
0*4 Lfc' - ;53 ' - 
U& - 1 5.9 1 — 
839 - .73’ - 
149 6 


EZ2V £lbWMCap55 .J £17*^+*, USL32 — 

29 I 22 iMamai Fin.28j.L_ — ( 27 I .1 tLC 23 
500 1403 MeKwrSeo -J 405 1-101 *llil - 


500 1405 WemurrSea . 

373 I 323 Manama J 352 --3 

t80 I £74 i0a7i^c83-93 4 E7W 

£96 ! £89 i DoJD*ik93^8....i£92I,M|. 


4.1; « 
66 ‘58 
60 1 - 
53 jlOJ 
4J I - 
, — , , 103(130 

( Q7l,V370illO4l - 
lQ10V^l37.«lel£8l - 


255.14 


270 1173 iMat Aust. Bk. All ...J 232 '+2 j KB5ci 28 ( 5.9 i b 1 


690 1568 «aLW*M.a— 

£87 I £68*^0uomaiiBaiaQ0 

S25V HbVRenuM* Htkp SASL5 J 
113 I 98 'Rothscftrid (J) Hldgs .J 
43 I 35 ! to.Waram. 1 


662 :-6 I 256lo3.4l S3 I 75 
£82 I... 055%j- >6.7 I - 
$251,1 105109- 351- 

98 -1 l H4S - I b0 1 - 
37 -3 I — 1 — 1 — I — 


294 <214 noral Bk. ol Scot . — I 26401-4 I T*l8£ 33 I 46 1 98 


815 

440 


£27 V £21 VSec. Pacific 510 
46 Snn 


725 ISdradenU. 

310 ISecconAeMCa-., 


imth Sl Asbrn 
450 Sundaid Clurta U 
680 Unai DmhM 

£39VWeJbFamaS5. . 

175 IWnimcSAl 1 228 

__4 260 


I 760 ; 

:a_.j 440 

10 J £Z2V-% 

m< J 50 L — 

rtaU J 465 1-3 

n£i.._! 70S i.... 


DncosM£l.._[ 

1 1 £46W--_ 


, 1831-331- 
♦ZO^ - 65 j - 
IICSLZtf — 1 43 - 
j 201-1581- 
I 2651 L9 1 88 1 72 
370( - 73 I - 
, 052461 _ 3.7 _ 
|+3 Q2bcj 2.9 1 63 1 56 
I ...l T04JI 33 1 14 U75 


240 htttntnn20p 

Hire Purchase, Leasing, etc. 

ZSVCanie-UhitTillOpJ 31 V. ..I 15,24!} 68 1 88 

EAlVCn B'cte Fr40O 1 £521?- 4 IXU33V - I Z5 I — 

55 fc«I.Sa*.FInjqp---| 67 '...) 28*201601109 

34U 28 tMoorsau Mere. lOp J 28 Ljy tL3l 18 1 68 koai 

230 1192 IPrar. Fkuacul J 216 (-2 I 1031 23)69 1 91 

137 IU7 kSdmBmLeasaUpJ 117 I.... I i)23Si 32 127 1128 

79 I 56 Mtogan Flume f 78 t. .! 3J8 12 f 62 )10 J 

157 1)43 Wqgdchnttr IRZOp-J 157 1+2 lgQSQ%l 9 I 5 4 l 4 


BEERS, WINES & SPIRITS 


200 153 
577 1472 


60 

166 

£198 

88 

448 

53 

17D 

565 

262 

615 

3?1 

445 

370 

187 

172 

271 

80 

136 

158 

400 

69 

305 

195 

160 

147 

295 

226 


38 
UO 
£167 
71 
260 
SO 
120 
442 
237 
420 
275 
420 
360 
161 
146 
225 
60 
122 
127 
330 
57 
350 
180 
145 
125 
258 
184 
326 1270 


lAibed-Lnm J 196 i-4 

£*& 560 L _ 

iBettoren Brewery .... 56 L.„. 

iBei lAnbir) SOp 155 1-3 

I Do.9tjpcCm.9ML. £lM»f 

ifioddlngtaai 73 1 .. . 

Braun iMauhew)._J 383 1+3 

BukteftBren.. J 53 l... 

iBtrimertH.P.lSp I 145 1+2 

tClari (Matthe+rl 1 565 1+5 

OaRmbrtjh.llUpJj 243 1+6 1 

Dfrentdi UAJ — J 610 1-5 I til 5! 24 1 £7 

Dri lifer* 500 J 288 i-2 1 13.6S>?4'68 

Forttorrs BnliawSoi-I 445 l .....I 
■fFOBir StiM)i Teifl. A J 365 I ... 

‘GrteuH Wmiey__1 172 '-1 

twie k**9 1 166 1-2 

$iium( I 265 I I 

‘HigkUnd Dws. 20p. J 69 t I tbl 76= ZJ ! 3b 
ln*r90«0flDto._J 127 1+1 I 4J5 31)48 

.IrraiDiSUIIen 1 13S ‘. .IQJ7 1*« 15 15 7 

iMauea+OlHiitei .J 345 ' j 29-^-ij 

rManion Tbanotoa 1 69 '+1 I tl 73 2.7 3J> 

.^MmpkMn Wine 350 '-10* hSJ3i JJ 1 22 

Mortaro 1195 I .i t5.7S28'43 

(tfadOelG-l lOn 148 1-2 1 41*37 '39 

*Scna&H#n2Q0 ,1 139 1 1 F5.9'14.6J 

Van Grasp 1 293CJM.3 } tl0.0ri 12 4.9 

•Wlwbread'A' 1 220 fl 1 695ra2il 46 

IWoht.S Dudley 326 1 7 bl 30. 3.4 


7.5} 6 (56 
tl2 9* 29 i U 
m0J5!5.5104 
MS A6 14.4 
091,%- 2861 - 
28S24t5i, 
T8 lo 23 ! 31 
2.7r « ! 7.3 
4*38148 
tlifl 36 i 30 
40*1.9153 


9.091 Mi 24 

tSJSUiiJi 
4.4fr 3.1 ! M 
N.35* 2.9 ! J7 
6^32(35 


* 

■U6 

b2lA) 

I 88 

I - 
1105 
U&5 

« 
73 
1 13 1 

134 
17 7 
81 
104 
168 

II 5 
1J2 
11.8 
lb.4 
93 
89 

' * 
151 
1198 
1118 

■ 75 
195 
• 11 4 

■ 10 1 
•HO 


LONDON SHARE SERVICE 


BEERS, WINES— ConL 

1985 +-W 4 On 

High Low Hock Price • - Net ICYr. 


IBJ 


we 


245 

lbS 


200 

130 


Vflgng Bran ‘A’ 50p..' 210 
Dg.Non.V50p.. i 1M 


■+10 


631 ♦ U7 1 « 
hj> ♦ 1 61 * 


BUILDING, TIMBER, ROADS 

262 236 AMEC 50p J 260nF-2 ! ll.D 1 23 ! 60 jlOJ 

2tc • 180 -Anerttee+Cona j 184 irf I 725* 6 

310 >190 »>Aup» S atellite 5p.} 258 i-2 • b20l25 

25V 18 'Allied Flam 5p J 21 I B— 1 — 

22 I 22 *9 Amen jnd Hkftp. ' 22. I — ' — 

56 j 29 lAmcMfe 10p_ _..i 46 . ftU 6 

110 I 82 lAltwnxh I 98 . 3 5; L8 

280 1 235 (fiPB Inch. 50p 1 265 . ■ T70I35 

266 1 206 BaggerUjeSndk — ( 264 . .... 62517 

32 24 iBailey(Ben) lOp. .J 24 .... Jl^, 2.9 

40 I 25 Baldwin DUUOpJ 25 : -J - 

90 I 6b 'Barrati Dev. LOp — J 82 1 7 6? U 

137 I 111 Bel war I JJ/s*+2 1 - 7JH Z.0 

u 1 rw, I u ( 

156 S-l" 

60 L . 

580 (. . 

530 


71 I 61 'BenloraM lOp ) 

•166 I M6 1+eerteteyCrotiji _J 

64 1 50 :BettBra$20o 

560 1 540 1 Block leys 20p 

562 I 46B IB be Circle £1 , ... 

222 190 tereefftm Lime \ 234 

69 I 62 tanddmeDudleylOp. 


379 0.7 
u3.bl 26 
(UlilS 
21 0 30 
20.0(2.9 
89* 6 


140 

79 

22 

7b 

77 

ISO 

56 

95 


uo tea & ea 

55 iBniithDieOpn? . 

13 Brawn Jackson 20p . 

63 Bimmlee ... 

69 iBrvanl HltkjA I 

35 I Burned 6 HaHam. _ 

51 WebrradRbir.AlOp. 

50 tarr (John)- 

71 I 50 lOmrre-Rcacbtooe . 

66 f 40 (CanderGraup 

47 I 25 Icopton (F.) So-— . 

402 1 334 tosta»Grawi 402 «*h 

234 1 204 towwae Pro -J 228 I. 

104 I 86 OmcMD.)20p J 86 I. 

78 62 iDewi&eoraeiZSp-l 78 I 

.57 I 47 (Oouglos (Ratal. M/_J 50 !. 

231^ 17*,^DuMonGrtup50...1 22V. 

65 I 60 Emu. — 61 ! 

100 I 75 M«ftr 81) iCan 5fc J 100 I 

1 12 I IDO Feb. iml lOp J 103 ! 

92 76 I Da'A'IOp \ 76 /. 

50 I 41 ifFedrraud Hauuaa 5pJ 46 l 

95 BO iFudaa (JoboJlto I 84 |- 

165 1 117 iFienchhier I 154 <£- 

70 I 64 IGaliilaraSp- _J 70 | 

28 I 24 (GUIS Doady AlOp-.J 24 !. 

238 (206 fcie«oti *MJ) 10a 1 206 . 

U1 I 89 iH AT Group IQp I 90 I 

» I 24 iHeJicn* Bar — I 35 {i 

308 1 230 iHendenon Grnrn* 235 ' 

44 33 iHendeoStavtlOnJ 43a3- 

U35 1112 t Do. IOkLi 0308 J£134 \- 

151 1 112 iHrywood Wilfiairt$ 136 

375 280 [Hiw»s HiR ' 

52 l 41 Itlaward Shin Up 

202 1134 liDC20p 

166 1 128 V'Mock Jotnoea. 


+1 j 


3* L7 I 7.4 1 112 
T3048 
L9 9 

H— 

t3.S 3J 
t3(3 30 
8.75(00 
■ 31 » 

I 45 


... taJiWV 30 


5.04I5JI32IL5 


3 O' 2.7 i 93 1 56 
* 60 Il40 
5.7! 80 
821 122 


— . 160»tj-2 1 

330 1 265 OirrrtU.1 1 325 i 


35 1 21 LfrJayplarl 

130 I 82 IfJenniB^ASiO..^ 

85 i 70 l{dat*nuwsPB.10p_ 

£46% £32 HjIaraeCoaFlOO.... 

232 ~ 197 (LatngUal*i) 

280 265 iLaihwiOHl 

234 1206 (Lawrence 'W.) J 206 

181 >132 iLeecBWmJ 20o J 174 

38*aJ 30 (Leyiand Pam 15« 

113 
220 
270 
245 


25 

373 j-2 i 12J3.1 

46 L I ItiLLT 5« 

f . ; a;j!rj 
MC 12 
17^' 1.4 


198 


L ... OJS « 

E....I 020% 2J 

I .... I 04.01 <* 

braA 


61 IbltevIFJ.C.J. 


97 l+UM.&Clydnide 

198 iLortIKV.J.) 

232 lUcAleme (Alfred) 

,195 lUcCardiyASunelft). 
100 f 9Q i+McLawjtlmAH.. _ 
144 >104 ll/iawiet&Sounem. 

190 161 Manden IHldg) 

252 <220 iMarehalh Hakfn 

130 I lib Maarten (Joke 1 20p 

97 ■ 86 M4r&HAM*fl 

142 1U Merer irt 

90 I 72 Mribvy J 

20 I 14 Miller (Sum) lap 

131 IKK Monk (A) 

230 1198 MowleidU). 


652 

162 

825 

146 

220 

404 


92 

313 


600 'HewarUidl Cl . 

142 WotnmjHjni Brnfc I 

600 J>earte(C.HJ_ 

122 iPtMente Tmiber- 

180 |PocJhiB_- 

344 IRMC. 


113 
2M 

250 

210 l.__ 

95 +5 
138 1-6 
186 1+2 
243 ... 
121 1 .... 

96 - 
140 j+3 

“!.i 


1+2 


>80 


3 9 ill 0 
63 I 72 


ZOV 16 (RamelrtLlOp 


Ran. 


£204 (£152 
112 
35 
225 
139 
178 

72 
22 

365 
70 
592 

73 
445 
134 


20*4+2 
64 
301 


l£ WrrfltS.) _|£200 

99 Koberts Adianl 

32 (Rawfanoalft)-. 

193 ffMenrt 

120 bkabrP.CenMi. 


5© 


1301 33! 40 


20 


h3 


134 (SGBGraap 

63 (Sharpe A FMer J 

12 SbeftieftlBndc J 

300 ISjndauiWiii) I 

54 GniartUllQp I 

454 iTamuc 50p 

45 jtTay Hornet — 

353 [Taytor Mtoodrow.. 

110 (THbory Grdop. 


286 [ 225 Iriwh A Arnold — 
100 86 (TmtHafttangtlOp. 


276 J-1 


345 
50 
195 
63 
39 
155 
387; 
00 
247 • 
74; 
46 
220 
126 


272 rTurrlflCorp. 

40 (TrsorelContrJlOp. 

139 klBUGraup 

38 mild Ceramc Dibs 2fe_ 

27 (Vretn Stone 10o_ 

126 1M 

62 Rfen^crhoijZ 1 - 

208 ‘ [Watts Bteke 

6* WMSem BratU 

35 (WlgglKfiiaaplOp..., 

tn jwihoMConpalir).— J 

98 NTmwyiGfO) .J U8*dt.....l 

CHEMICALS, PLASTICS 




10.4 

ilOJ 


£28 [ C2« (AkzoFlZO 


•»>*!] 161 i^AiKkor Cbemica) „ 


120 
127 
LBV U 
UO “ 


(iAimiHMtr. — 

Ullwd CoHorthlOp- 
(AmerslBei Int) 


73 lBnt.TarPnl.10p._J 

92 Kanmaiw.) ! 

25 Koalde Group— 1 


St 


,50 Arrow CbenHCah — , __ 

. £59V I49VBASF AG DM 50 — J £55 
£62 V £5lVaayerAG DM50.. — I. E50V+** 

100 jBiagdenlmh.— . — I 
105 (Breei Cbm 10p. 

BetmllOp.. 

TarPnLlOp J 107 

107 I 92 

243 1225 ...... 

184 1145 (CoatB Btol. 

16* 1 124 1 Da 'A- NV 

52 [ 33 Kan 'Haase) 5g 

149 1123 ICrada InL lOp I 

108 1 82 'Oo.Oefd.lto_ J 98 [+1 

37 29 IfOebiurGraop J 35 L .. 

250 1 216 lEHh&Emrard I 216 1-2 

£29W £I9VEn9efharflUi$i0O.I £20*+j+i, 

94 1 65 lHahteadU )10p — J 86 | 

£35 I £25VHerwles loifl 

488 430 iHickum kit 50p 

600 513 iHoedrst DM 5 J 

£197 £181 I OaFnUOKUn.Ln...' 

880 724 limp. Chetn. £1 , 

«5 41. | Da 5 kPI. £1 1 

435 390 Ortarta Imh. 50a -..J 

108 90 interests 5p-J 96 (-1 I 130)1.4 

95 54 reMebaa lOp J 75P I ..... *93.41 0 . 

198 180 jMnrceau Hlons J 198 1+1 i 92.7(33 

J3 I 38 |*Mortfy Id. H.) 10p ( 43 t ....( gl25(3Af 


10 i M 
10(3.9 


20 30 1 66 > i _ 

7 Ol 14 ( 7.4 1 120 


445 .... 

.{£182 i. .. 

767 42 
■MU 

! lnds.5Qp_. J 427 i. 


Usjiai 


£29V COWNnalnm.’fl-Kr ZOJ £Z4V+^ 04%|68 

UJfl 850 jPertiomAB ■B'SklO. 050 1-38 .«132V«B0 

242 1212 IPlywlto J 240 >-2 

263 1 236 iRansom Wm. lOp . ...J 263 l+l 
179 J154 lRmoU10p_ — ...J 171 |. .. 

3M 1293 (SeotAgnc-lnha J 310 -2 
132 1.. 


Aqnc- IndsCL.. 

133 i 94 tSnia BPD L120Q ...... 


88 ISlewan Planes __.J 100 
IS Thumar Banter IDpJ 15*j, 
177 Ward* Storeys lOn J 19(W 
105 WoKurtiWne Ran ..J 313 I 
62 Yorkshire Chens.. J 66 i+1 


T2.7> 5 1 16 1160 
175123 1 4.1 120 
213 31 18 )23J 
10 5j 1.3 1 85 jU2J] 

HE.43I 30 1 30 1132 
02< 35 1 10 118.4 
u5 027130 lUb 
7 75126 35)14 3 , 
1.751 24 ! 30*12.9] ! 


DRAPERY AND STORES 

—4 445 I ... 


W5 350 (ASR Hktes i 445 I 

26 20 j+ Acss Jewellery 10 b_ J 21 I 

5b 34 lAHrtonelOp J S2d. 

12', W^Amber naj Z‘-p 

43 I 78 |A4uaKaun5o 

63V 501,10a -A' So 


£10 1875 garner. 


, - 
J 93 1 

[ 61V. 

... . . . J 900 ■ 

88 j 68 t+AulomapC lto — 1 68 ■ 

149 1 105 IBeattif Ui'A- I, 149* 

W» I bl jBeetalh lOp 101 1 .. 

710 1 440 lOBody 3iop Inf 5p- _> 710 415 

29 1 14 IBohon Test. 5p \ UH,i-l*, 

66 j 47 iBremnei 1 57*. 

320 1 237 IBen. Home Sire I 308c* -7 

278 ! 220 lBrawntN)20p 1 278 1+5 

509 !«6 ftortan Graup 50P..-J 479 1-6 

29 '■ 29 ICairatA.) 129* I .... 

81 j 68 [Canters ‘A 1 20p 1 70 

S3 I 37 ICajAellS.) lto I 42ul-l 

50 j 28 1*Cau)e iG.B.)..__ — I 20 I ... 

1 1 333® . 

152 49 

20 ( 15 40e Bred lAMreklOp J 19 '+1 


347V 225 thureh 1 

1551 B9 JComb. £119. 12*2P — [ 

112 92 Guns -A- 

20 15 *W)e Bred lAMieklOp J 

395 188 bebrttams [ 388 f+1 

106 ( 82 penlwsi IIJ.)10p...J 106 1+9 


_ lOp... 

695 I 522 tekrons Group lto 1 

396 i 270 jOuinll Httg. }0p J 


I 73 tllk S Gold 15p — J 

92 tmpire Sumk I 

128 (EBffllDp... 


685 

340 

781. 


J-,l 

Hand I 


27 (Eaecotei 20o 1 

72 FmeAn Den. 5p._.J 

46 ! 25 tom IMartml 10p J 

168 ; 140 [FonmiSW lOp — .J 


190 i-4 1 
35 I. I 
81 1-1 * 
48 I. 

— - , ... 160 l. ' 

240 j 102 to5ler Bn» — J 230 . . 

232 - lb2 iFreanaes J 232 1+4 

3TS j 140 l*FrMCt Cowect up 5pJ 220 45 

102 1 85 4GabHXi5p I 87 4l 

59 j 43 ffOaiire 1 Rowland). J 52 l . 

185 (125 k-Gee ICecii) lOp I 128 1.... 

50 1 40 Wee-RotenSq J 40 I.... 

Bo I 82 iGefl er (AJ 1 20p .. .J 86 I 

154 1108 «fre(S.R.)10p_. ..J 108 1. ! 

60 1 42 <GoMbffd‘A-i — ] 54 I i 

237 '140 rGoldVTwtKGm J 222 

• 12 taanw Bras 5p J 17 

152 CraUai- .1 240 1 

6B5 Crejl Diwr^t J 855 '+5 • 

. '680 tUSA J 813 -3 1 

52 1 24 tariett Bladu 10p...; 24 -2 r 

410 1 310 iHatmal lOp — J 386 - 2 1 

■212 11208 | Oo. 91*0*98.2001.: £262 42 1 

258 I lt>6 IximifiHCMrZfti-! 250«-4 - 
29 1 231/lHelMf Lo*. 10p — J. 25U ■ 

50 'HWnQuWlA.) 18p _ I 56 
156 'HegwgrthU tlOp J 222 +2 
21 i Hoi las Graup 5p ■ .> 26 -1 : 

>260 iHome Chaim lOp _i 365 : .. > 
>£156 i Da 7 pel* 1997-04 ,l£214rt . 

‘114 iHatenl Leeose 1 118 

1 74 Jones 1 Ernest) lOp — 1 86 : - 

I 44 k*Kent Uobn) 5p J 48 ! 

1 21 iLrfitt PiweZOp J 27 >+l 

107 Hee Cooper l 115d>'-3 ' 


♦58 57 I 19(134 
- - - 24.7 

16^24 ! « 1 1 13.9 
B— J — I — ■ — 
2251 4> I 35 * 
2251 * I 521 6 
1175*33! 20 112 8 
d56j 09 (10 7ll50 
42S27 )«1 il2.| 

’ ll ♦ ! 30 1 9 

u2.7j 4 4 I 05 159 7 

— I — j — ll8J 
1». « 25 j 6 
;Q26 34 4 170 
24 39il52 
3.4 [ 1.9 '20 7 
031 - 25 ' — 
201 ZB 1 4.1 1(90) 
ml 9H Z4 1 63 1 7J 
12*24 [ : i 4 1 

h7 5j3J 30|1O0 
4*^)8 46 102 
4 7l 31 1 bl I 65 
101 — I 7 5 ) — 
*8£42 1) 32 118.5 
111 4.4 1 151208 
15 0(52 1 10 >20.9 
« 7J.6I 0 
2 3( * Ul« 
29 9 30}$ 
3013.1 1 ZJ (206 
- i • 
Mj.* 

50(94 


20 

240 

870 

B32 


321 0 1 
0054 - 
5.5613.4... 

*4 0121125(262 
55| 9 34 « 
525 9 I34l * 
162 8j 25 j 4 6 Jl25 

28 9 31 1 4 
ul 51 16 54I15J 
4 9 20 I B 1 (80 
3J» 2 8 1 4 0 fritLS 1 
lJft 9 I 26-! 9 
'} : 7 Si p 1 4 9 1 0 


18 >136 
I 2 7 Il5? 


30 1 4 7 
1160 3J I . 

(160 13 1 28 '14 4 
DlNi — iIj.l — 
tfc 5> 2.7 I 2 4 ."21 7 
09',%: B 9 * 13 6 1 - 
40 2.4 I ?J . '264 
1481 * I 8 b : 9 
1*0.5* (Lb'll- 
103581 1 9 1 1.1 -42.1 
2ft 14 UIO'110 
2754 9 1 11 1 9 
07% 

80< 13 '47199 

34' 1 I >65 '142 
gl 21,4 5’ 3 7 1125 
15 4> i/9! « 
3b7' <2 1 46 I Sb 






485 1 333 lOvPnceZOp J 480 

260 *478 BwenD 


'+ 22 1 

t-6 | 


B4kkoi 
33 '18.7 
7.4' 1 9.1 
52*83 
5A|7J 
5.9 9 


'+»! 
t. _ I 

: 107 1-84 4Pepe Group IO0..J 85 '-Z > 
97 ; 56 iPetenSiores 10p— J 72rf.. 

118 ! 100 iPmdflAtfredl i 108 .. • 

68 • 

31®- 1 


25V 20 'RaowTenaSp- 
69 . 46 iRatnenlOo. 


32 ( 23 iRaybecUOp 
225 '150 4RaykmiSiorente J 215 -5 
150 ] 95 ifteeflAusoi’A'N.Y.J 144 ' 

21 I 19 j&U Sons 12*,o _J 19 
39 * 33 1 IXJ.31IJPCW Udjpi 37 


137 ...I 
88 1+2 1 
% 1-3 I 
29V— 


142 118 (Santee) (H.) 

89 I 73 I Do 'A 1 , 

101 78 WiHldqs 4 

33*J 13^>5«l»icflijn 5fl 

240 ! 203 VShare Dreg 10p_ , 

235 1 200 l 5anpdin (S3 "A” l,Z30tf.. 

256 ! 162 'Spnth(W. riJA50pJ 240 .-2 
tA'I 42 (Suntey (A. G.I So — I 64 
220 (-145 -SteJd.iSwrA-.... 

1.64 •: 


90 


'Steinberg lOp- 


83 I 65 rSurfeng Crongi29p. — 

B2 I 40 Scrarff 20p 

.415 > 375 *Soperdrag Strt. lOp - 
155 >U9 IJT i 5 Swrw 5p . — 

56 42 TemGrart 

Ujj ZT^Tine PraCb. lOp 
13 19 


6.4 33 : 1? 2iJ 
0 4 33(2-7.150 

Q24t' - 1 05 . - 
55 25 1 44 -1L2 
*14.6 ZB j 23 213 

3 Aq20> 3 5 20.1 
3ff27 73 62 

3»40 L7 180 
3.95 9 '3.9* O 
.50 3.4 . 15 >27.9 
13 J 2.9; 3.9 1Z7 
B0> 6 37 I 9 
N3.tf 40 ) Of '364 
3.9- 30 i 23 ; 205 
rift 25 '50 113 

«rf?l> _ I : I — 

135124 !«0 "11 8) 
L£ 22 (9.7 ^5.*) 
23* 0.7 1 48 ‘46-2 
025 « : L2 ’ 9 

4 9- 25)33 17J 
45 9 [93; * 

354i - '152. _ 
M.ir *;«.*. ft 
64 J7 1 6 I 7.0 ft 
30*02.4. 46 jlZl 

r-1« 1 *0.(&3Z9I 

240 '+3 1 rtl.7 1 3D) 10 '407 
4.75 32 12 9 <136) 
1g4J 34 yW 
Z5* ft ' 5 6 ■ ft 
#0:16 '42 2Z0 

22 40 1 45 ' 52 


33 J 19 'UptOP(£)■A , .. 

348 266 NantfttaViyeflaZOp J 316tf-4 

230 144 WWGraap 4 165 1 .— 

298 1 197 Ward ttlulr I 294 |. > 

.158 1 114 hatamg&GdJow- - J 148 . . .: 

73 I 55 WaualllJW.) i 55 S j 

127 I 98 *Wpgfall(H7. | 98 >-5 > 

8bS 1555 iWmhmrniHIdr.SGa J 803®-7 • 

ELECTRICALS 


205 j.. ; 

68 ! 1 _ — 

83 i+1 ' f«17?flfl!L2 UJ 
60 I 1 —!—) — ■ — 

415 I 4JT ft 1 1.4 r ft 
154 '-I > Q263I 39 1 14 '253 

44 1 1 ' 

44 
30 


1.25' 12 > 43 1 - 
i-ij ! tUf 3i7 1 32 j 9 1 


100 34 I 45 173! 
d7.94>34(69-62 
56« ft '20 ft 
♦ZD 05 I 1.9 * - 
LO 43 1 26 ■ 96 
M2.5 - 136' - 
155 Z9IZ8U5.7 


39S I i 

60 I 

14 1-3 : 
225nf-5 1 
1451 — ! 

21<a-*2 > 

-80 1 I 


160 1 35 I ZJ : 5b2 
L2* 4.4 ' 29 108 
J.0I ft *10.2 ft 
56! ft >'30 1 « 
nOJ* 52 I 0.7 .396 
10071 — ; 50 • — 
lO.bSlOli 12 >9.4 

— I — 1 _ 1 — 


538 1 375 !AB Electranc — J 

85 60 iA.AG.SecEkc.5oj 

•49*^ 14 -,Amrn Computer lp 

450 1 225 ^Ao CatL— 

145 j 47 4Aiphamttic5p__ 

26 ■ 21'^Anw Beannc Como. 

84 I 64 >Airatrad5p — = 

260 H70 IJAardH-grKha^iJ 260 '+20> 

225 >130 1+OoWamnu _J 225 +25: 

47 I 38 torateane-A-wsc-J 38 !....* 

.62 ! 30 lArlcnEkct J 60 *+3 I . , , 

D5V £2b\AS£A AB . ’K I £29V-V'«QWV ft ! 22 . ft 

£37V£28*5 Do'B- I £29**1-*, (*014% ft ; 22 ■ ft 

405 1 360 'Atlantic Cmpeu lOp J 300 1 ... ! Z2S- ft 0 8 ft 

8 I 5 Awtotrumc 2Vp. ,_J 6)> ; — I — ; — — 

200 1155 WiedSetlDo I 168 1-2 I 124* 7.4 . U 134 

270 1 225 iBICC5to _J Z30 L...J 1DS41L9:65 45 


!+25: 

065* 9 Z4* ft 


Sec IBs | 

107 l “83 iKR'irtnVL-.- J "87 l-l": '“za: ft ! 3.9 * 
1«V 10*«ft8erafti A FYu ItoJ 12V • DgOV 20 ;4B 15.1 
55 1380 1 Bmrthomel0p__J 38(hfll-5 ! 5 48! 4J 24 -164 


465 

‘22 I 12 l+BrewtieEunpelOp J 
380 ISO kfrikatSo 

96 ' 

206 

97 
30 


n 

__ . 300 1+5 1 

73 tyBntanua Sec 10P-I 88 L....I 

143VBninA Telecom I 195 J — 1 

81 .iBmm Bor. K*m ! 88aP.._! 


Bor. Item.. 

24 ICdlgta'A' 5p — - — . 

60 -i-3-dr Radn lto 1 

SO 1185 tfOILtkcnxftensUo 
165 I 95 IftCPS Computer 20p 
64 I 31 l*CP(J ConBwters SpJ 
600 1445 lUdeA WretcaSOaJ 
377 1 305 twbndgeElec — { 

170 1140 kCasGralto 

220 90 (KheOmartEiiraw J 

40 | 26 CHdndeGra- j 

173 128 I Da. 7*,pc Cm CnvPT 

7 I 4 VifChbarijM HldgU 

20 1 10 ‘-Mater lOo 

133 88 kCircaprml 10p 

265 ( 205 <Carm5a 

-140 (126 kOwtrfl HWgv 5p 

307 > 232 CASE20B 

490 1 420 IfCont'LMKRMdiie— 1 
265 *213 |CniyETliaaclOp-_ 

240 1 145 l&TaaiauSa 

100 I 60 IfDBE Tednmogi lOp J 

177 1151 I9DDT Gran 5o 

92 l 50 H<DJSm Alarm ZOp- 
84 66 bate Elect. I0p__J 

172 J 96 fDatasenrlncSc. 

195 (ISO kOermans Elect 

28 I 14 tocwtmt-A'lOp — 
77 I 63 tooHdntgftU- )0p — 

365 (310 l+Dfodt Hktgi 5p 

206 1168 lOrttherSp 

335 1270 16 lee r c o mp Mp! 

36 [Electronic Hbdine- 
41 (Eteonwtc a enute— 


45 IWBEkcCamiejpJ 

7b lffigNa«EL20i 
10 UnwftmiteB. 

28 fetmed- lto. 5(0. life _j 

I 40 relewc Gra® lOp — 
1 140 vINSTEMIDp — — J 
“ lot 5ig. Atom. 10c. J 
KJSD Cang> Grp Sp.— { 

Ijgnn Scroad - 

150 > U5 k+Oirh-Tekrtc5p-_. 

215 1150 iKnde ltd - — 

00 « 50 kHPAlndKbm — . 
190 1 158 ' (VLmerLaPMOSO-l 
340 (240 >Lec Refnqeraum 

'395 1 247 (Loqla 10n 

173 1 138 reLortinEhcZOp — 

330 ( 265 iMKEtettric 

220 >185 HrMMT ContebegBaJ 
155 ( 95 (Mrtterwarelnilto.J 

325 ' (Z30 iftMemcom IntL 10p_ 

3b0 I 280*^Menwc 10p 

17V 9 MmryCcnwUhJ 
235 (120 MKraBnsSys5p_. 
3«5 1155 l*Miaaftfen Remo — 
970 [320 Micro FoaitlDp—. 
400 >187 IWicragen HI 
480 * 280 UlMtcroteas. 

95 57 i5Micmrtec5p [ 

370 1210 I6U1IB 3310a 
700 1 441 lM>UfCoro.H.. 



1 1 


tl 


+ 10 * 


g20< 4J 1 10 350 
uLO 3.9 1 16 '163 
5601 20 1 40 116.9 
2.5 30 I 41 .10.7 

US 00 '00 1250 
glOSJjZl 120 
■l.ft 40 : 10 29 2 
BLC 4.9 1 13 '143 
JtU.4" 4 0 - i 1 66 
163: 34 -1.7-193 
70 20132 143 
ft*.7S 1.9 '40 15.9 
150 

B-) - I - 86 


24 
68 
zia 

S j-3 j 
Z£ Ls i 

145 1-5 * 

90 I • 

34 1 

151 1+1 > _ 

5V- ..r 109.71c! 10 . 16.9 1 3.7 
13 t-2 I -I-:-'.- 
0.717J 1 Ll '123 
LOi 93 1 00 '20.7 
gl_S| 30 J 13 :»-9 
135 s ft 1001 ft 
13 J) 43 1 13 1 233 
1229 3D I U >3L7 
tiBSj 4.4 j 30 j 70 

nUt 59 1 09 (ZU5 
13) 52 ) 37 1 53 
43l 13 1 90 kiOS) 
QL75d ft I 00 1 ft 
d3J) 30 
0.75120 
12.4a 20 
130 3.9 
2.4(43 
30 


2 * 

140 !..... 
252 1-1 
400 j-8 
243 L. 1, 
146 1-5 

70 ' 

153 

50 , . 
70 (-2 


f+1 


i-5 


32 1L7 
4JT1Z1 
4.9(132 
L2I3L6 
23 146 
20 >190 


*0^2311-9100.* 
323! 10 ! 90 05.41 


•531 Z* 
♦131 ft 
40j 3J2 
(D5| 53 

18 40. 
175* 22 
1L3214J 

♦ 



33 _ 
Ml ft 

10 >208 
U >17.7 
L5 20.4 
3.7*133 
13(180 
27 ft 
-113.9 
001229 
27(123 

W 


L7133 

03173 

aw 62 

bl?0 

aO0l 4.7 
1001 ft 
245)33 
bQ5%! 30 
1231 Z7 
10)93 
13)64 
19.4133 
t325i 32 
301 40 


b0:A7’ 
35 17.9 


27 


1173 
1300 

64 
29.4 
— '219 
33 ft 
61 73 
0.7 457 
60 ft 
40)95 
0.91300 
63 | 70 
00 267 
10 142 
40(90 
20(173 
— - .45 70 
35| 4J( 18)18.3 
1.0(324 
25.4 ft 
1.9. ft 
04)716 


MtoSa-J 310 {-10| 
280 toMicrafefie lto — 


.60 l 33 k-Mnemoi lOt. — — 

74 { 31 (Molym 20 d 

LW/ C2«V Motorola $3.. 


146 1128 iMurbrad 

90 ( bO [Hiibitoite Elen ) 

93 1 BO iMorrayElearaniQ— 
133 1114 (Murray Tech. Inn . .. 
437 [316 (NEC Corpn Y50-__ 
76*«NEI._ 


220 >190 iNewmaik'Lfluttl 

'305 i2S5 1+Nortuw Ekc5d. — 

£42V CSV Itortk Data 'A' « 620- 

J93 rl4Bl>Nflrthamb*r5p 

£37*^ £271,] Nth Telecom II I 

145 J 80 i0cetnnl0p.._- — . 

305 | 238 kWted lrW»m*«i5B- 
180 '150 (tPeimy A Giles WJ. .. 

Ib3 ‘137 UPerrWmlto J 

£295 '£190 IPerkin- Elmer 4gc — j 
51 < 44 (Pettow HUglOp — 1 

45 I 33 IPtncwilfe 1, 

091 HUH >Pblipt FkL W5 _ .i£123 


E15V UZVPhilm Lp F10- 
175 1 137 IPilto Htdgt. 20p_. 

148 

77 
212 
S3 
2b0 
164 
95 
80 


120 to. ’A' 20 d 

TO ■(♦Plannee lOp 

148 lpte«er 



92.4(4.4 
SEOSV ft 
L75i ft 
1UOJ30 

k25lJ0 
30- ft 
073*67 
ZSj 9 

rJ ♦ 

01064 - 
, 4501 15 
1d2.65l 23 


12 1340 
i-4 I ft 


23 I ft 
1.9 - 
4.4 >186 
63 j 80 
02 - 
0.7 - 
00(422 
80 14.1 


gQ.llj 43 
OtJlO 
013%! 3-9 
52Sj 1.1 — . . 
120*20(84*7.11 

«L0 50lO6WO8 

£28Wo!-V iwqaeV ft 100 ft 
148 1-2 I ulO* 5.4 ( 10 (270 
£29%l . ...! Q40d -10 - 
80 !-7 dO75l60 13 122 

St 1-2 I Id 8.9 1 06 273 
160 I... 1 bgl02l 20 < 16 >20 6 

137 ;-l 1 20(«J 1 23(14.7 

Perkin-Ekner 4pc -...J£227 L I 0«“J - I (10 - 

52 1+1 ! 10) - 2 7 - 

44 !+l i Ul 37! 36 I 88 

... I 056% - 1(4.7 1 — 

E12V+V [•Q2G%i ft *37 { « 


. . iPfeHey 

' 190 f-JPutyiedwi Eka 5o J 
'212 k-Poweduie InL 5p 
I 77 (PrrtMClOp. 

72 Iprocew 5yMt«n Inc. 

_ ( 34 jOueu Auto lto- - 
288 ;1B2 iRatil Eltcirawa . 

128 1 80 -Weal Tune Com. 5o i 
395 ( 330 lRHMitaw5p- — 

50 ■! 27 iRnturu Teek 10p_. 

194 ) 146 iRouik, lOp , . . - 
U4 I 84 ISCUSAIrc MOL , 

170 .132 (Sarawu Teen. I0o_ 132 
198 H35 k-Scamramc 2>,«„ ._J 165 

500 ( 380 l5dWrvtGHi 450 

173 1 95 tSeturrty Ceterei . — 106 

335 :]95 wSecar. Tag Syt 212 

92 I 87 ^tarrock lto* 

190 1 170 'Seitrari lOp 

■ £18 lUlVSonyCa.YSO. 

140 : 9b jSauad DiHsn. 5p 

■289 • 172 (5TC 4 

163 1 138 [Slone ImJ 2to 

ID > 6 k-S*Mteigh Elect lOp 


84 


140 L....I 578)3415.4 75 
125 I 578! 3.4 (60 ! 6.7 

70 1 3d ft (61( ft 

148 _4 t 437la20l4J 110 
225 (.. aZO* 2.9 1 13 387 
215 >-3 I 14i 4.9 [0.9 31.5 
95 1 .. 27j 4 6 i 33 1 83 

75 I... ! QO.25elZ10lO.3l - 
34 1-4 I S — l — I — 129.9 

188 1-2 ! 1289 4.4 1 27 (1Z5 
98 1-2 I 20 35129(135 
334 l-l I tgdl 51 53 ! 06 142.6 
30 I. .1 0n04lJ3!36 

163ft! ..I 45 2013.9)103 

' 1 8d 73 1 1.7 I 83 
i-l gl 9 43 I 23 (17.1 
I gl6l3JIL4 390 
{-IS! tl&0| ZS | 5.7 ilOO 
+3 
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DRAPERY & STORES— Cont. 

1985 j i + BT Df» .-W' 

High Low I Slack * rn Gr ' 

550 * 375 *L4Bft» \ Hftft . 

340 '200 I DoNpaVfrj . --J SjOnf 
£40 £22Vumnec Ire 5050 £3Wi . 

190 142 'LmcraftiugabrUb^ 190 I. 

313 209 'MFl FimAurt 10d J 280 : -Z 
146 1115 'MannA Soracer J 137ft 

64 50 iManwiA 13b • 63ft 

303 ‘218 'AnenrinCJ.l J 29ZJ*. 

.173/116 tMillcinLeivZOp-J 147 

485 - 305 WmsBraiM* 485 

130 < % kiSSHemlOp Z22 

365 - 275 toherfCJ'-A", I 313 


ENGINEERING— Continued 
+ or Die 

Stock Prft* - 


1985 

High Low 

3* WfSatefKIL-.—— OW-4 
222 <62 Baker PetkmSOp — 206 

111 55 Sonrohss 2ft* M9 • 

«)/ 3 Bat&cxhkig»ls — 3 . 

92 : 66 8e*4Wll0P — — . 90 i 
Beware Huge 116 
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HOTELS— Continued 

4 9e L Stock W^SwJSnr 


Nil 


rw 

CViTlK 


15 9ei#nD0.lSo...- > 
SG SwndQoaksft- - 


21 

87 t+1 


«.45 27-45 fBJr. 
K55 1.4 - 77.135 
8— 

45- 25; 73 1 83 
42> ft -. 52 ; ft 
DID 30*68 55 
325- 1.9 i 5J . 70 
I# M- 6Ji<96) 


53 jiakhlOp™- j W ; 

134 t TnskibouaF4'1 *— •* *** “. 


245 ■ 203 Strttengua Uas — 240 j. .* fU? L9 • 60 K96 
£24 V £1W,iB*» £ Decker J050J — i ? ' 8 , g - . 

35 ; 22 Black ■ooSHooge — ! » ♦! ’ 

tr-J t Ruti.«! urni lto . BV. 1 — — 


INDUSTRIALS (MisceL).- •• 
149 rt : lURWfM 

£32*41— ^t »0Z2%! M 




35 • 22 Black nooCHpOge. — . __ 

qtj 5 BwlurUmlOp 8V 

LJ6 -114 Bt antnuue £1 (IS 

61 * *50 BtUSMT lDc — 54 . 1 

5V - 3*, BmtolCh StrtlOu.-! [ 

134 -UO BfiLS®m20o.- — 134 . . 

35 I 2* -BitinBjraw Wi5o. 4 34 L j 

W * 10>a-Braa£R9.IOp 4 » {. 

30 > 23 Brooke Tool — 1 29 . . ] 
136 1 121 Srewrfttaerse j 136 .. * 


1 ^1 SrawrftTaww- 
2b flreftn LMri- 


31 1-1 


43 

_1 _ i _ 1 - 
I (91 00 190 01991 
najJ20|35juz 

1<6Z 18 1 5.7 [ill 
M 92 1 47 ' 3.4 1 69 
05* - (451 - 
10*30 4.9 I 6.4 
40 25- 50 UJ 


154 1 119 (AAH w _, ■ , 

£38V EWJAGA AB K50 1 

25* 215 WBBwtoKklOp-j J3T 

U4 ' 97 (AIM lOp. *“ 

130 ' 103 teAara«*6W-- 
]12 l 70 (A3rWonBffik.U>P 

54 1 50 Abbey • . 

56 i 37 tab«rfof(eH1dBL*-J 
3301330 (AGI 


U0 1 125 UiraftBVlnKvUl , 
£20VUb IWaiaftlABVSKSOl 

lAiW — 


For Boflen we IndustriaH 
■297 '.135 ‘SuttoftiZOo ^ 25® Mj { 


l7i Z5 ( JJ {147 
*201 96 i 1.7 307 


172 i55 tStfftteOPradacS— MO. L -j 4^* 9A {— , — 
26V » Wrfieto-Kanier-j *6V..„J 

39i? ZbitCanitDtoEng. J 34 105; <7 (44 158 

20 ! ID ■fCamwalinc i M \ ! 

280 ’ 168 tareft Eng. l 273 +-3 ( 

180 ' 106 CartwngfcR.10p — ( 360 {-5 

69 • 53 CawngslOp : M (-1 { 

72 ' 48 >OaiOei1inAimi — i 72 !.. .1 

s:a '465 Ownring 5o _{ 5« .. • 

» ■ 31 ChrtUylWtt -i 34 1 ! 


)Z3* 5.4 I 30 1 6.4 
-I - I _ I _ 
87 i . 1 S' 20 1 2.4 (23 9 

187 1-3 n104I 3J I L4 1296 

£13V+*i W°k< ft 1 1J I ft 
99 Mj 075*18.4) — Il58 
172 1-4 90*1-717519* 

158 j . ■4.38125(401159 

. . 7 I 00 25 20 (50 1I34 

•1S5'J 111'ilSuier 5* J 129*1- 3 • |47[. 37 1 4 7 j 95 

245 1195 jtSynapse Comp'r 5 p I 225 [-5 bgdl5l 5.1 1 1 0 29« 
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uuolrd m Irish Current e. 

Amo« 1 1 5 - ! +T 

CPI HMgs 1 50 . 

Carrol MOL — j UJ 

rudinGas 53 

HalMft AHJ 1 55 I 

HenonHIdgs..,. ,] » ; 

Irish Root. [ ® 1 

Jacob IW A R) j JO f 

Uaftare 1 DO 1-3 


£W. 

EUPjl 
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Industrials P 

AtoedAyons .16 

BAT 32 

BOCGro J25 

BSR— -16 

BTR., .<52 

Banco* 414 

6*dars 1 48 


GKN 117 

Hanson Til lUj 

Hawker Sftd .38 

Hie at Fusee. — 130 

ICI 60 

imps'- '10 


Turner Ne*a8 — : 10 

Unlever 

Vickers 1" 

Property 

Bnt Land .12 

CapCHrfirtes <18 

Land Secs .M 

MEPC a 

Peachey ■>» 

Samuel Praps ■!* 


Jtaft^e. U 

Beroharo., ;32 (-»»"** !« 

Bine Code !«S LegJAGrt -50 

Boms .15 Le» Seance- (28 

Bowmen » LksydsBank [« 

Brn Aerospace — <33 Lucas Irts 25 

BnL Tesecore u Marks A Suer U 

Brown UJ.. ' 1 MdtarUBk 30 

SurtonOrd 339 NEI - )■ 

Catturys 14 Nai West Bi. ..-'bO 

CommUn«a .19 PAODtd-.- — 34 

Courtmus [ 12‘j Ptoswt .17 

Debenhams 17'j F*4t, Peck <26 

DnbHen 28 RacaiEiect 18 

Duntoo 1 b RHtf — n 

FNFC J 8*, RartOrgOrd 32 

GenAuftrM <45 ReedUttn) ,{50 

OmElectnc J17 Sears --'I 

(f irm — 385 Tl._ — 20 

Grand Met .;05 Tesa) — — 2? 

GUS 'A‘ -U Tborn EMI -35 

Cuedian .JM TruH (tomes . . 13 ■ , 
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Brest OrtAMin„J 4 
Brn Petroleum . . 42 
BunhahOd ^18 

ChprtertUlL. 6 

Premier., 1 5 

Shill - - “ 

TiCffirol *-iJ2 

Utuamar-re — — « 


Charter Cons U 

Com Gold -!« 

Lomho- 

RdTZftc —.156 
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. DarrGQ 
. Datcid s 
Du IO 
DtSwtcti 
Datmar 

Datpmr 
Patten 
Dtastfi 
Datum 
Dauphn 
Qaviw & 
Dawson 
DabSn 
Dectsb 
Oecom 
DeWOA 
. Detcnm 
OeflaDI 
DeiffJG i 
□eliaus 

Denetcr 

DentUd 

DepCty 

Dssgnll 

DeiecEi 

De'r <C 

Doury 

□away 

QiagPr 

DtaCry 3 

Dias one 

Ditjrel 

□seen 

□■cm ad 

Diglog 

DigtCm 

DinniBI 

Dione* 

□ionic 

OelLog 

Dirfood 

DtxnTi 

DocuOl 

CHrGnl 

Dome 

Donovn 1 

DnaiH 

DgiLom 

DoyIDe 

Dranlz 

Dieshr s 

DrasB 3 

OiewN 5 

Dre«ir 

DteyGt 

Due* A I 

DunkD 3 

DugSys 

Duriion 

DurFil 

Dycotn 

Dynstfl 

DymchC 


EH Int 

Ell. Inst 

EIP 

EMF 

EMPI 

EZEM 

EagfCpl 

EagITI 

EarfCal 

EalnF 

E con Lb IN 
EdSauir 1 a Oh 
EdCmp .09e 


w 19% 18% WJ, 

<a i2 11% it--. 


2 £% 2 r « C% 

a i ig tau ig 

61 4 3% J 

3? 6 6 6 - », 

96 21 39'; 39 39'. - 

25 15'a 14% 1«« — % 

18 6 5% V t - % 

JOe 106 24 '< 23'; 

J93 13' e 13 13'g + % 

1« 3% 3'j J% * 'a 

.72 2B6 25% 2a% 24% -% 

■28 58 173b 17' 173b ■* % 

50 H« li* 1'4 -% 

.04 42 113* ll'i 11% 

11 Hi llg 11, 

■HW 2 14; 1'a -I* 

4D4 7'* 6% 7 - 1* 

'.20 23 4S% 45i; 45% + % 

10 7 7 7 +U 

6 5 4% 43* - >4 

120 10 3» 4 31J, 31% 

10 P 9 9 -% 

6 33, 33* 33, + '4 

73 131* 123 a 13 

.80 1 271, 271, 271, a. !, 

1623 3 21, -23, 

1 26 36'; 353, 361- 

3 12 12 12 — *} 

177 7 6'* 6% 

6 5% 5% 5i* -% 

531 2W, 26 26ij 

40 20 101- 10 10 

24 35% 35', 35% -% 

10 ■>% 43* 41* --i* 

442 S’# 43, 43, - u 

.34 4952 lllg 111, US* -Is 

247 13 12 12 

49 5% 5i, 5', 

.20 311 25 1; 251* 25\- +1, 

1 20 75 32 'a 321; 3-1, T i* 

36 5 21 21 2t 

.20 6 IS), IS. 161, — 1, 

40 5 151, 151, 151, -% 

m 19 24>, 24 24 - 1- 

20a 80 121* 121; 121* — i* 

161 121, 121; 121 b ♦ % 

201 20i; 20 20', -'* 

624 ■'* 11-1611-16 -3-16 

249 153, I5<- 151- 

20 t8'i ia ia% +1* 

32 1117 16% 153, 16 

.24 195 223* 22% 221a + % 

145 23 <4 22% 23>« 

56 34 10% 103, 10% 

.16 38 171- I7i, 1 7ii + », 

1 10', 10>, 10% -% 

32 4% 43, 4% 4-1-16 

130 27% 27 271, - '* 

E E 

28 li 4 1% 1% 

82 5% 5% 5% 


Eibonx 

ElChic 

ElPas 1< 

Elan 

Elbit g 
Elco 3 
Eld w9 22t 

Eldon .1 

EldO'U 
EldrU 
ElecBio 
ElCatti 3 
EleNucl 
ElcRni 
ElcSci 
EkSens 
ECptori 
EldMis 
ElizWW 2.60 
ElronCI 
Ejnocr 
EmpAir 
Emulex 
Endla 
ElKhCD 
,EndoLA ‘ 

End • vrtB 

Era 93s 1 fA 

£ngnm 1.084 
' fngCnv . -• 
EnFad 
EngOil s. 
EngRsv 
Engph s .1 
EntPub 
EnirCpt 
Enwrdn 
EnvSy s 
EnwrT s 
EnioBi 
Equal 
Ecuion 

EqtBco 84| 


3 tO 9% S’- -% 

74 31, 3 3 

7 63. 6% 6’- 

2 10% 10 10% +% 

4214 11-169-16% 

187 2% 1% 1-% -% 

25 73; 7% 73, +1, 

(18 11 10% 11 +J, 

923 32 Jli-31% -i- 

1 16<j 16% 16% 

347 10 9% 33, -% 


5 16 16 16 -<9 

75 10% 10 10 -% 

146 1012 14% 14% 11% -% 

,07e70 10% 10% 10% 

60 11% 11% 113, +% 

7212 19% 18% 19 

220 36 16% 153, 153, -% 

.16b 1J 163, 161, 16% 

7 5% 5% 5% 

4 4% 4% 4% 

102 7i a b% 7 

119 23 22% 221, +i, 


BO 

1SN 

*5% 

15% 

-'* 

53 

141* 

14 

14% 


73 

21% 

21% 

, 21% 


17 

Cb 

X 

b% 

12% 

5% 

12% 

+ 1- 

260 

10% 

9% 

10% 

"•% 

167 

35% 

35% 

35 s , 


£18 

12 

11% 

' 11% 

-% 

36 

% 

% 

% 


37 

d'n 


9% 

+ % 

116 

H'» 

«% 

a% 

+ % 

1 

j 

4 

4 

A % 

37 

261 

n% 


e% 

; 13% 

:s 

1b 

H% 

'/•* 

«%■• 

■*%. 

42 

263, 25% 

1 25% 



EqlwaB 1.28 


FM Mai 
FOP 
FM1 
FabWhl 
FarLn 
FairFm 
FamHI s 
Fm 41m 
FaimF 
FimHo 
Fmvj 
FarrCo 
F«f5cn* 
FoCGc S 
-Fwoflu 
Fibron 
Fidlcr 
FrttnT 9 
Figgie 
Rlmtec 
Fill rft 
Fmtnsl 
FnclSoc 
Firvjm* 
Finigan 


8b 3 ‘19 18%. 1^.,' . 

-• 121 19% 18% 19 

113 11% 10% 11% 

82 9% 8% 83* -% 

152 S, 11-1611-16 
.20 19 13% 123, 12J, 

) 14% 14% 14% -Sf 

253 13% >1% 11% -13 

172 S 43, 4.% 

129 1B% 18 18% 

3 10% 10% 10% 

91 t3% 13% 13% -i* 

63 163, 16% 163, 

148 S’, 5 5% -% 

4b 126 29% 29 29 -% 

>8 5 24% 24% 24% 

20 25 83b 8% 81* -ig 

85b 1712 34 % 333, 34J* t3, 

394 15% 14% 147, -5s 

287 33, 3% 3% -% 

72 10% 9% 9% " % 

F F 

56 15 23% 23% 23% 

79 8% 8 B 

02W84 67, 6% 67j f% 

20 48 .15% 14 15% f 1 

.16 8 6% 6% 5% +% 

68 93, 9% 9% 

34 % 7-16% +1- 

817 24% 24 24% +% 

f 848 21 19 193, -% 


02W84 67, 6% 
.20 4fl .15% 14 

16 8 6% 6% 

68 93, 9% 

34 % 7-1 


FAlaB B 1 1 
FlAmar 32| 
FsiAm 5 1 2 
FlAm pi 
FABP8 A .20 
FlAFin .73 
FIATn ' 12 
FIBnOll 280 
FlColF 
FComB 

FCcmr 121 
FtConn 1 32 
FDaiaH 

FEsiC s 1 3 

FE»ec 

FFdMIe. 

FFdNH 30a 

FFdCal 

FFCIUI 1 821 
FFFIM 400 

FlFKal 

FFdIVj ,20C 

FlFdSC 

FFidSL 

FFMon .30a 
FIFnCp .80 

FFnMfll 

FlFIBk .40 

FHaw a 1.4 
FIIICp s 
Fltndi 

FilttlBk I 

FJWNI 1.80 

FKyNt S 
FMdEt 16 

FIUkH .56b 
FiMnSv 
FNtGa s 
FNtCm s 
FNlOh 

FNtSup .02« 

FNHB 60 

FMinSL .40 

FICHdB 

FHBGa 96 

FiSkFIj .60 

FSvWis 

FrSecC 1 10 
isiSico .44, 

FiSmn 

FTenNt 1 60 

FiUnC s 1 C 

FlVaty S 1 

FttflFn 1 26a 
FftVFn 20 

Fmuw 2 20 

Flagler J2e 

Fla key 

Fleull .46 

Flghlln 
Flortx 5 

FlaFdl .ISO 

FlaGull 

FINFI s .6 

FlowS 9 

Hurocb .£4 

Fora, 

FLion A .01 

FLion B .0! 

For Am .96 

FarasrO 1 

FortnF 
FortnS 

Forum .« 

F0S»r .If 

FmkEI J6 

FmkFt, 

FroeFdi 

FrenSL 

Fremni .48 

FfmFd .28 

Fudrck 

FulHB & .32 


Sales High Low last Ouw 
IHBtal 

112 230 281, 273, 27% -% 

32| 8 I Si; 15% 15% + f 

1 20 1 13 33 32% 33 + % 

99 2 133, 183, 163, *% 

.20 88 S’, 9% S3, ,% 

.72 4 38 38 JB - % 

128 1867 31% 31 31 

3 BO 8 52% 52 52% ♦ % 

13 16% 16% 16% 

11 5% 5% 5‘* -% 

120 645 24% 24 24% *% 

1 32 239 39% 39 291- 4-% 

612 29% 263, 29% -l, 

1 35 3 33% 33% 33% - % 

803 !2'b 123* 13', 

1967 17% 16% 17% +% 

.300 9 19% 19% 19% 

168 22% 21% 22 

I 821 2 18% 18% 18% - % 

400 20 20 19% 20 + % 

37 10 8% 9% 

.200 18 15 141- i ji- - 1, 

87 8 7% 8 -i; 

15 8% 8% 8% -% 

■ 30a 7 121- 12 12 -% 

.80 89 23% 22), 22% - % 

25 25 24% 25 ■* % 

.40 61 26 253, 25-% 

1.40 26 30% 30 30 

11 163, 16% 16'- +!- 

26 20 19% 20 +% 

I 56 143, 14% 141, +% 

1.80 78 3*% 34% 34% -% 

1 55 37% 26% 37% -% 

160 44 41% 401- JO'- -1 

,56b 11 12% 12% 12% +% 

12 29% 29% 29% 

69 32% 32 32% -% 

65 35% 34 35% +1% 

4 11, 17, llj 

■02e 51 20 181- 191, - % 

60b 1 18% 161- 18% + 3, 

.40 lj 14% 14% 141- -*, 

2 9% 93* 93, +% 

96 35 333* 33% 33% 

.80 3 25% 25% 25% 

3 77, 7% 71, 

1 TO 125 253, 25% 25% - % 

.44, 14 14% 14 141- - r, 

20 10% 9% a% +% 

1 60 241 37 36% 36% + % 


GK Sv 3 .20b 20 
GTS 36 

Galileo 20 

Galoob 41 

GamaS .10 10! 

Gamin g 20 

Garcia 26 

Gen etch 2G 

GnSind .36 5 

GenCer .I0e 4 
GnMag .050 14, 

GnPnys 31 

GnShar .75r I 
Gen e<L 5 

GenntS 15' 

Gene, 17 

GaFBk 951 

GertM 3 .08 27 

GiMon 28 4 
GilwG s ,24 90 
Godtry 6 52 13 

GldGorr 63e 53 

GoUE a .24 SO 


1 12 200 42 % 42% 423, 

1 73 32% 32 32% 

28a 1 26% 26% 26% -% 

20 47 5% 5% 5% 

7 20 9 52% 51 51 

22e 1 12% 12% 12% -U 

68 61b 6% 6% 

.48 6 13 1] 13 

6 3% 3% 3>; 

B 3% 3% .P* - % 

.ISO 256 183, 16% 183* -3* 

2 IS 15 15 +% 

.80 90 38 37% 37'- - % 

145 15% 15% 15% +% 

.£4 132 13% 13% 131- 

261 4 33* 33, -I, 

.09 307 18 173* 17% 

.07 21 183* 18% 18'- 

.96 57 31 303, 31 

1 15 20 19'- 19% -% 

49 20% 20 " 20% + % 

£26 U, 1% lig 

.06 224 9% 93, co* -% 

.10 100 5% 5 5% T, 

.56 24 16% 16*- 161- 

246 34% 32% 34 -1-1% 

56 8% 83* Sl- 

102 11% 11 II — J, 

.48 310 27% 271, 27% -% 

.28 2 11% 113, 113* +% 

375 7% 7 7% +% 

.32 950 16 153, 151, -% 

G G 

28b 20 16 16 16 -% 

36 73, 7% 7% 

20 13% 13% 133, -3g 

41 12% 12 12% +% 

.10 105 11% 10% II -% 

£0 6% 6% 5% "% 

26 2-a 21I-01M6 

208 50 49 % 4*j, -% 

.36 5 IS 15 15 +i, 

I Oe 4 28% 27% 28'- +1% 

>50 143 12% 113, 11% 

31 10% 10% 10% 

75r I 15% 153* 153, 4% 

5 4 4 4 +% 

1559 77 a 7% 73, 

171 4% 4 4% T% 

959 14% 1J% 14 -% 

.08 271 7% 7% 7% 4% 
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HibctCe 1b 

Hlckam 

HighlSu 

Honan 

HotmO 1 

HrrBfcn .88 

HmFFI 

HmFRk 50r 

HinFAj 
Hmecb 
HmoSL 

Honlnd .56 

Hoover 1.20 

HiznAir 
Horflnd 
HwBMJ 

HwrdB 1 IZa 

HuT-gTg 

HunUB .OSe 

Hmgfls 

Hunlgfl 1 68 

Hurco 

HybriK 

HydeAl 

Hyoon, 

IB! 

IEG 

IIS 

ILC 

IMS o 
1PL Sv 
ISC 

rVB Fn 2.20 
k»i 

idleWid .80 

Imulrr 

Imuiio* 

Imuro 
Imogen 
Inacmp 
IndHIUg 05e 
IndrN 1.4 

Idpnvat 2 66 

InAcous 25a 

InertD g 

IntCiInU JO 

WoSc 

.In/.jRsc 

InISolu 

Inlrm 

Inlraln 

inmadG 

InsnuE 

InsiNiw 

Inlech 1 

Imecm 

hgCirc 

InlgOv 

InigGen 

ISSCO 

InregFn ,04a 

inM 

InllSv 

IntrTel 

Intrnd 

Inldyn h 

ImrlFIr .16 

In liter 1.031 

Inigiph 

Inlimgn 

Inbnec 

Inirmet 

InBWstr 

IBkWsA 

InCapE ■ 

InlCbn 

iGame 

IntHId t 

Inthing I 

IntLse 
InMobd 

IniReah .36 

IF1 IS 
imSinp 
IT Gp 8 
Int Total 
Iniphse 

Inttirm JO 

Invcie .Ole 

InvstSL .06e 

Iomega 

IwaSoU 360 

Kamdx 


Sola High Law Last Ong 
IHnflfl 

l 121 29 28 38 -1 

8 9 9 9 

249 5% 4% 5 +% 

70 29% 29 29 

161 35% 24J, 34% -% 

72 17% 17% 17% 

46 5% 51* 5 , - % 

49? 213* 21% 2U, +', 

52 11 103, 103, 

2328 18% 18% 18% -% 

391 4% 4T ; 4% 

4 24% 24% 24% -J, 

1 30 30 30 -*• '* 

214 12% 12% *2% +% 

8 l2% 12% 121- 

35 20% 20% 20% - % 

216 63* 8% 6% +% 

40 26% 26 36% - % 

60 203. £0% 20% 

I 1690 27% 27% 27% + % 
112 63* 6% B% -% 
22 33* 3% 33, -% 

62 24 23% £3% - % 

1 22% 22i- 22 1, 

16 5 5 5 

35 2b% 25% 253, 

51 18% 10% 10% -Fl, 

192 45% 44% 44% -% 

1 4 4 4 - 1- 

219 243. 2*»* 24% -% 

120 5% 5% 5% - % 

232 B% 7% 71, -% 

I I ‘ 

2 3% 3% 3% 

5 4% 43, 43* 

.03S6 5% *% 3% 

12 10 9% 9% -% 

931 25% 25 25% 

5 2 2 2 + % 

929 10% 9% 9% -% 

63 3£% 32 32% +% 

160 5% 5>, 57* 

2 22 22 22 
00 2 % 1 % 2 
410 6% 6% 6% -% 

669 4% 4% 43, *■% 


LSI Log 
LT* 

LuPeie s 

LaZ By I 

LacldSI i 

Lad p rn 

Lsidlw 

LdlT Ba 

LamRs 

LamaT 

Lancuat 

Lance a 

LdLhSL 

LndBF 

LdmkS 

LanuCo 

Langfy 

Larwn 

Lawsn a 

LeeDta 

Lemer 

Lesco 

LewisP I 

Lea icon 

Le.idla 

L01FGJ 

LtbUB a 

Lwbnn 

Lrebd 

LHnva 

LleCom 

UHy A a 

LiiyTuI 

LmB'd 

L.ncTat 2 

Lmdbrg 

LmorCp 

LiqBo* 

LizCIa s 

LocjiF 

LondnH 

Lon-jF 

Lai US 

LaBncti 

Lyndon 

Lypno s 


Saks Hit 
Ittnffl 
441 15 143, 143, 

112 14 133, 133, 

79 15% 15 15% +% 

40 4 44 44 44 

Z5e I 1-33* 193, 19% 

12a 1083 18% 16% 18% +% 

.16 564 16 t5% 18 

16 309 9% 9% 9% -% 

193 10% 9% 10% 

80 9 14% 14% ?4% - % 

60 62 16 16 16 * % 

92 36 26% 28% 28% - % 

32 12 10 9J, 9% - % 

,B0 7 14 173, 17% 17% 

151 13% 13% 13% 

92 26 49% 483, 483, -l, 

25e 97 73, 7% 7% 

72 17 99 38 38% - % 

28 2183 273* 27% 27% -l- 

151 5% 5% 5% -r l* 

23 103, lO% lff% 

29 18% 16 >8% -r% 

28b 154 8* 8% 83, -% 

123 2% 23, 213-16 

142 2% 2% 2i- 

2 21 21 21 -% 

1 33% 33% 33% +% 

116 26-1* 26% 26% ~% 

.07 28 19% 18% 183- 

.24 7 433, 433* 43% v% 

73 5% 5% 53, -»% 

38 189 14% 14 14% 

.30 1644 17% 17% 17% 

186 30 29% 30 + % 


High low Lon Chug 


Indices 


NEW YORK- 


Uay 

May 

May 

May 

May 

28 

24 

23- 

22 

21 

IJ01J2 

1.30137 

1.Z9B.71 

U83.7B 1.308.7 

828.19 

827.55 

B2B57 

02290 626-32 

16Z-Z9 

1B1J9B 

1E1J2 

TB190 

IB357 

9B£ft 

m Cj* 

10!n 

IBI.Jn 130-Sw 


InJBwYMUfr | 

STANDARD MB POORS 


6 Sing Cowpilabaa 

lew Htgfc Low 

I184JH 1369.70 41 21 
(4/11 |71 A/851 12/7/33 


(1/3/851 (8/7/33 

1B4J5 105 

17/8/851 (78/4/42J 


Taw Ago lAwrad 
5JJ7 


32% 321, 32% -% 


May 

23 

May 

28 

Mat 

24 


May- 

22 

May 

21 

IS 

W9». 

85 

Low 

Sim Coo 

High 

■pSadcn 

Law 

28795 

2H.U 

318-71 

2MJH 

28197 

Z18JZ 

21BL02 

(21/5) 

182J4 

(4/1) 

210-02 

(21/5/85) 

392 

130/5/32] 

15798 

187 JS 

18125 

11MB 

IBUi | 

1094 

189.72 

(31/K 

153A8 

K/l) 

189.72 

I28/5/S5I 

4.40 

(1/8/32) 


1195 23* 2% £i« 

20 5 5 5 

e a 10% io% 10% 

1.40 200 44 43% 44 4.1, 

6 16 37% 33% 333* + % 

a 2 73, 7% 7% + % 

22 43, 4% 4% -I, 

» 10 13% 13 <3 -% 

3 23, 23, 2% +% 

41 26% 26 26% +1 

1 3% 3% 3% -% 

1 21% 21% 2t% 

2 7% 7% 7% +% 

15 12% 12>* 12% 

82 8% 8% Mb -% 

162 31% 31% 31% -% 

I 331 4% 4 4% +1* 

2102 5i; 5% 5% 

Zi 6% 6% 6% -% 

501 l£>* 11 11% 

67 4 % 4 41* 

188 22% 22 22 

a 1 7 7 7 

2743 27l« 261; 27 

£45 7% B% 67| -1* 

£7 1% 1% 1% - 1* 

56 12% 12i, 12% -% 

44 8% 8% 8% 

6 £36 15 14% 14% -% 

01 16 71* 7i, 73* - % 

3327 81 59 59% -3, 

115 9% 9% 9% 

331 161* 153, 16% -t-% 

31 9 83, 9 

1 12% 12% 17% -1 

33 12% 12% 12% +% 

69 4% 41-18% 

£46 13% 13% 13% -% 

210 123* 113, 12% -% 

t 11 113, 11% 113, -% 

I 90 £0 19% 20 

255 18% 17% 18% +% 


MARC IB 

MCI 58 

MIW 211 

MPS S 45, 

MTS S .247 
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BUSINESS LAW 


A backlash against reform 


By A. H. HERMANN, Legal Correspondent 
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CHECKPOINT, the BBC radio 
programme, is on the air today 
for the last time. For 12 years 
Roger Cook has been mercilessly 
pillorying the delays, abuses 
and Plata silliness of the law. 
The programme perished in the 
shadow of the £lm libel suit 
against “That's Life,' 1 which 
the BBC had to compromise to 
avoid a further escalation of 
legal costs. “That's Life." still 
laugfiTng and sobbing, is now 
toothless — if that is the right 
thing to say about Esther 
RanUen. 

After high hopes of law 
reform and moves towards a 
more efficient machinery of jus- 
tice, now comes a backlash. The 
Administration of Justice Bill 
enables the Law Society to con- 
tinue protecting negligent soli- 
citors and ignores even the most 
urgently needed improvements 
in the arbitration regime. Mean- 
while, if someone wants to hear 
the programme of the judicial 
anti-reform faction spelled out, 
he can turn to the Denning 
(anti-Denning really) Lecture 
delivered by Lord Justice 
Parker to the Bar Association 
for Commerce, Finance and 
industry two weeks ago. 

Politicians are aware that 
radio reaches a very large 
audience of (heir voters. And 
they listen. Over the 22 years 
the 500 or so broadcasts of 
Checkpoint have done more for 
the reform of business law than 
as many committees of learned 
lawyers could do. More than 
20 years ago they exposed the 
human suffering which can be 
caused by uncontrolled and 
secretive recording of personal 
data. 

Checkpoint exposed the racket 
of credit brokers who chanted 
fees for not providing a mort- 
gage and the financial mugging 
by money-lenders who charged 
exorbitant interest — in one case 
as much as 6,500 per cent- Radio 
in this way contributed to the 
passage of the Consumer Credit 
Act. The programme has shown 
how clumsy innocence can be 
bankrupted for no good reason, 
whale professional crooks who 
move from company to company 
leaving a trail of helpless credi- 
tors, suppliers and consumers 
who paid an advance but never 
had their windows double 
glazed go scot free. It has also 
exposed the liquidators; who 
stripped the assets of failing 


companies for their own bene- 
fit. 

All this was reflected in the 
Cork Report, which proposed 
radical remedies. Unfortunately, 
only the unscrupulous liquida- 
tors are properly dealt with in 
the Insolvency Bill. The rest of 
Cork’s proposals have been 
miserably watered down. 

The fate of the two BBC pro- 
grammes shows that the high 
costs of justice are not only a 
target of reform but can be also 
used to sion those who strive for 
a reform. The anti-reform back- 
lash. however, has a wider basis 
and more powerful friends 
than those bit by criticism. This 
is evident not only in the mutila- 
tion of the Cork Report but also 
In the latest Administration of 
Justice BilL 

For decades the greatst 
obstacle to obtaining satisfac- 
tion from negligent solicitors 
has been the necessity to pursue 
the claims m court- The Law 
Society has consistently refused 


question whether an arbitration 
can be terminated if both 
parties have remained inactive 
for several years has repeatedly 
received contradictory answers 
in the Court of Appeal, on thr 
one band, and in tin? House of 
Lords on the other. The Admini- 
stration of Justice Bill settles a 
minor problem with the appoint- 
ment of arbitrators but remains 
completely silent on this con- 
troversial issue. 

Legislation which stops short 
of dealing with issues on which 
judges cannot agree is rather 
pitiful. What hope is there for 
a systematic streamlining and 
elucidation of the mysteries of 
commercial law? Even Lord 
Justice Parker, who certainly Is 
not a radical reformer, ended 
his Denning Lecture by quoting 
from Lord Brougham's speech 
On the Present State of the 
Law, delivered to the House of 
Commons In 1828. recalling 
Napoleon's boast: “I shall go 


Reform initiatives are running into the sand, while 
critics of abuses are silenced by the fear of libel 
actions. But Lord Justice Parker believes the 
English system is the world’s best 


to deal with complaints where 
the client had the theoretical 
possibility of suing the solicitor. 
That possibility is at no practi- 
cal use unless the plaintiff has 
nerves of steel and either re- 
ceives legal aid or has a great 
deal of money. 

This was noted by the (Ben- 
son) Royal Commission on Legal 
Services which recommended 
that the Law Society should 
deal also with complaints where 
the victim had a claim for negli- 
gence. The Administration of 
Justice Bill, however, while giv- 
ing the Council of the Law 
Society the power to require that 
a solicitor whose work is of poor 
quality refund all or part of the 
money paid him by the client, 
deprices this provision of any 
real value by leaving it to the 
Council’s discretion not to use 
such power if "it would be 
reasonable to expect the client) 
to commence (civil) pro^Sgd- 
ings.'* In other words, we are 
back at square one! 

Arbitration law has been cry- 
ing out for reform and no-one 
seems to be sure he understands 
the 1979 Arbitration Act. The 


F.T. CROSSWORD PUZZLE No. 5,730 



ACROSS 

1 County coach (6) 

4 Standard upon which Jack 
depends? (8) 

9 Ohio mountain-fruit (6) 

10 One over the eight? (8) 

12 Lots of gas about region NT 
developed (8) 

13 Well- Lined elements much 
heard in Civil Service (6) 

15 Olympic finalists advanced 
figure of -respect (4) 

16 Icarus-like bird? (7) 

20 In retirement, lived on rail- 
way — for the hell of it? (7) 

21 Brotherhood to stop heavy 
smoking (4) 

25 English novel rejected as 
flying-equipment (6) 

26 Jamdyce to risk hard lines 
in it? (8) 

28 Noise car makes is plot of 
film-play (8) 

29 Murphy getting big sum at 
job centre (6) 

30 There Is still water in fifty- 
cent kettles! (8) 

21 eg. mud’s thrown to produce 
dirty mark (6) 

DOWN 

Z It walks on its head (4-4) 

2 Take into care for reform— 
that’s the answer (8) 

3 For example, gong has gone 
off— have a drink (S-3) 

5 Eithe r way, he’s a man (4) 


6 U.S. fueMines go a different 
way (8) 

7 Obtuse for some <to stop a 
questioner (6) 

8 Sterne version for Heming- 
way (6) 

11 Nail hardener a tinker em- 
ployed? (7) 

14 Timid about skin-blemish 
that is darkish (7) 

17 Cheerful girl coining out, 
elated (8) 

18 Returning to base. Head 
Office gives me room for 
improvement (8) 

19 Sword O. McLeary wielded 
( 8 ) 

22 Practised Gaelic in various 
departments initially (6) 

23 Gram from Emmerdale 
Farm, say (6) 

24 Fit to tell? (8) 

27 Solid business house (4) 
Solution to Puzzle No. 5,739 
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INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 Mopfe It i (ha Untied Kingdom suitor tram progressively paralysing 
MULTIPLE SCLEROSIS — lira Uuw and cuta of which are anil unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

Wg need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferer* and to continue our 
commitment to find the causa and euro oi MULTIPLE SCLEROSIS ihrounb 
MEDICAL RESEARCH. 

“Please help— Send a donation today to*. 

Room FA 

The Multiple Sclerosis Society of GJL and NX 
286 Munster Road 
Fulham, London SW6 6BE 


down to posterity with the Code 
in ray hand.” 

Although Lord Justice Parker 
said that he had read the 
passage only to entertain the 
audience by the interesting 
contrast between the language 
used by Brougham and thai 
used in the House of Commons 
today, be agreed with the Law 
Commission’s view that the 
codification of the law of con- 
tract and tart was undesirable 
only with qualifications. “In 
banking law, for example, I be- 
lieve it to be necessary now,” 
he admitted. 

In all other respects the Den- 
ning lecturer’s answer to reform 
proposals was a loud and clear 
“no. no, never”! This applied 
equally to Denning’s suggestion 
that judges should be able to 
clarify ambiguous statutes by 
looking for the intention of Par- 
liament in Hansard, Royal Com- 
mission reports and White 
Papers (as they do in other 
countries, and to Sir John 
Donaldson’s innovations in the 
Court of Appeal, such as the 
two-judge court and the pre- 
reading of papers by the court 


to save time during the hearing. I 

While the present Master of 
the RoHs would like to reduce i 
the overloading of the civil \ 
courts by letting arbitrators 
function in a similar way to 1 
justices of the peace in magis- 
trates' courts. Lord Justice j 
Parker thinks that, if allowed 
to go too far, a further shift of i 
the load from the courts to ar- | 
bitration would be a disaster. 
It will be remembered that, as | 
a senior Commercial Court 
judge, he strenuously opposed i 
the guidelines aiming at further i 
restriction of arbitration , 
appeals, laid down by the Court I 
of Appeal and the House of 1 
Lords. I 

Lord Justice Parker noted 1 
that, while 1,038 actions were i 
disposed of by trial in the ! 
Queen's Bench Division in Lon- 
don in 1938 by 17 judges, 49 1 
judges could dispose of only 
957 cases in 1984. The backlog 1 
at the end of the year was ' 
7200 cases, increasing at the i 
rate of about 8 per cent a year. 
He explained this by saying , 
That the High Court now had a l 
much greater proportion of 
longer cases and that trials ! 
tended to be much more pro- 1 
traded. He blamed this on the 
introduction of legal aid, the 
increasing complexity and 
volume of legislation, and the 
imnact of the photocopier. 

Still, Lord Justice Parker 
opposed the idea that judges 
should continuously monitor the 
progress of cases in order to 
'TJirfail ihe length of trials. He 
’ — - S, **I the suggestion 
that the judge should identify 
.... at some pre-trial 
luce^ng. He said: "Although I 
considered that sufficient and 
timely changes have not taken 
place over the past few years, 

1 firmly and un repentantly be- 
lieve that our system is still the 
best in the world." 

A shortage ot court rooms is 
seen by Lord Justice Parker as 
one of the greatest problems at 
present, and he discussed in 
great detail how the Royal 
Courts of Justice could be ex- 
panded in spite of the conserv- 
ation lobby. 

The solution, it seems to me, 
is that judges should work two 
shifts — either from 9 am until 

2 pm, or from 2 pm until 7 pm. 
The court rooms could then be 
put to double use and there 
would be no need to cut the 
length of the trials and thus 
reduce the lawyers' fees. 



• Brewers— Weymouth & Redruth' • 

J. A Devenish pic announce unaudited Group Results for 
the 24 weeks ended 15th March, 1985. 


This Year Last Year Bill Year 

to 28.9.84 

£000 £000 £000 
Turnover- excluding VAT 8.724 8.701 23,352 

Profit before lax 203 200 2,057 

Corporation Tax 

/estimated at 38%) 77 65 671 

Profit after tax 126 135 1,386 

Preference dividend 6 6 12 

Profit attributable to 

ordinary shareriofders 120 129 1,374 

Interim ordinary dividend 102 83 — 

Total ordinaiy dividend — — 423 

Ordinary dividend 

per 25p share 2.75p 2.25p 11. 5p 

Earnings per share 5.5p 5.4p 37.3p 

This has been a period of intense activity within the group to 
implement the important changes in our production and distribution 
facilities. 

There have been temporary increased costs of working during this 
period and as is normal for our business the profit achieved so far is 
small in relation to the year as a whole, but we fed it is satisfactory in 
the circumstances. 

R. S. Hargreaves, Chairman. 

Warrants wifi be posted on 28th June payable on 1st July to 
shareholders on the Register at dose of business on 14th June. 
Ordinary share Register closed 74th June to 28th June. 


BASE LENDING RATES 


A.BJJ. Bank 12?% 

Allied Irish Bank ... 121% 
American Express Bk. 123% 

Henry Ansbacher i.2i% 

Amro Bank 121% 

Associates Cap. Corp.... 33 % 

Banco de Bilbao 121% 

Bank Hapoallm 123% 

BCCI 12J% 

Bank of Ireland 123 % 

Bank of Cyprus 223% 

Bank of India 123% 

Bank of Scotland 12 )% 

Banque Beige Ltd. ... 123% 

Barclays Bank 223% 

Beneficial Trust Ltd.... 13j% 
Brit. Bank of Mid. East 123% 

i Brown Shipley 12?% 

CL Bank Nederland... 12?% 
Canada Permanent ... 12)% 

Cayzer Ltd 12}% 

Cedar Holdings 13 % 

l Charterhouse Japhet.. 12$ % 

Choulartons** 

Citibank NA 32)% 

Citibank Savings 112?% 

Clydesdale Bank 123% 

c. E. Coates & Co. Ltd. 133 % 
Com m. Bk. N. East ... 13 % 
Consolidated Credits... 12| % 

Co-operative Bank *12)**. 

The Cyprus Popular Bk. 126% 
Dunbar & Co. Ltd. ... 123% 

Duncan Lawrle 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13J% 

First Nat Fin. Corp-.. 13|% 
First Nat. Secs. Ltd. ... 133% 
1 Robert Fleming & Co. 12)% 
Robert Fraser & Ptns. 134% 

Grindlays Bank 212)% 

1 Guinness Mahon ...... 12)% 

iHambros Bank 123% 

l Hill Samuel 9123% 

Heritable & Gen. Trust I2|% 


C. Hoare A Co 123% 

Hongkong & Shanghai 12)% 
Johnson Matthey Bkrs. 13 % 
Knowsley & Co. Ltd.... 33)% 

Lloyds Bank 123% 

Edward Manson & Co. 133% 
Meghraj & Sons Ltd.... 12?% 
Midland Bank 12?% 

■ Morgan Grenfell 12)% 

Mount-Credit Corp- Ltd. 123% 
National Bk. of Kuwait 123% 
National Girobank ... 12)% 
National Westminster 12)% 
Northern Bank Ltd. ... 123 % 
Norwich Gen. Trust ... 123% 

People’s Trust 14 % 

Provincial Trust Ltd.... 131% 
R. Raphael & Sons ... 221 % 

P. S. Refson 12)% 

Roxburghe Guarantee 13 i% 
Royal Bank of Scotland 12)% 
Royal Trust Co. Canada 12)% 

■ J. Henry Schroder Wagg 123% 
Standard Chartered 1711123% 

TCB 12i% 

Trustee Savings Bank 12)% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 123% 
Westpac Banking Corp. 13 % 
Whiteaway Laldlaw ... 133% 
Williams & Glyn's ... 123% 
Yorkshire Bank 12)% 

■ Members of The Accepting Houses 
Committee. 

* 7 day deposits S4%. 1 month 
10> 4 %. Top Tier— £2,500 + at 1 
wombs notice At call when 

CIO. 000+ remains deposited. 

t Call deposits n.000 end over 
prase. 

9 21 -day deposits over Cl ,000 1M»%. 

1 Mortgage base rate. 

“• See Provincial Trust Ltd. 

S Demand deposits 9V/». 
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Dairy Trade Federation 
breaks industry truce 


COMMODITIES AND AGRICULTURE , 

I Fanner’s viewpoint by John Cherrington 


BY ANDREW GOWERS 


THE UK dairy industry yester- 
day mounted a bitter attack on 
the Government and on the Milk 
Marketing Board, claiming that 
Britain’s current dairy market 
arrangements are “ drifting 
onto the rocks." 

Mr Chris Bali, recently-elected 
president of the Dairy Trade 
Federation, told its annual 
lunch: 

**I have to confess to a feel- 
ing of despair in relation to the 
attitudes as well as the actions 
of MAFF (the Ministry of 
Agriculture) and the MUR 11 

The attack comes as manage- 
ment consultants Touche Ross 
are completing a wide-ranging 
inquiry — commissioned by the 
Government — into the relation- 
ship between the Milk Market- 
ing Board and its commercial 
subsidiary Dairy Crest. 

It also marks an abrupt end 
to the apparent ceasefire in the 
£3bn-a-year dairy industry 


signalled by last year’s agree- 
ment between the DTF and the 
MMB, which set up a formal 
procedure for dairy companies 
to air their grievances. 

The new forum has met once 
since the agreement, and will 
meet again next month. 

But Mr Ball complained that 
despite the new arrangement, 
the MMB had repeatedly failed 
to consult the dairy trade on 
important pricing issues, and 
the Agriculture Ministry “ap- 
peared to have lost the art of 
prior consultation and communi- 
cation.” He referred .in parti- 
cular to Dairy Crest’s introduc- 
tion of a new dairy spread. 
Clover, without agreement on 
the price of milk to be used in 
the product 


Malaysia 
and Nigeria 
sign palm 
oil deal 


Cutting the harvest down to size 


0 * 

',olla' 


“Either by design or default, 
the Milk Marketing 'Scheme 
l the statutory arrangement 
which has regulated the indus- 


try since 1933) is becoming in- 
creasingly unworkable," Mr Ball 
said. 

Replying to the DTF presi- 
dent, Mr Jopling did not allude 
directly to his criticisms. But 
he said it was "a pity” that the 
dairy industry forum had taken 
some time to set up. 

■ The Touche Bo5s inquiry, 
which was set up after com- 
plaints that Dairy Crest was an 
unfair competitor and which 
could have far-reaching effects 
on the dairy industry, will pro- 
bably be completed in the next 
month or so. 

• Mr Jopling also spoke of the 
need to reduce milk production 
further, which still exceeds con- 
sumption by 13 per cent follow- 
ing the introduction of quotas 
last year. He said he would 
study plans being drawn up by 
the European Commission to 
reduce output by buying up and 
cancelling quotas. 


Philippines to 
cut sugar 
production 


Slow start for Amsterdam 
gold futures market 


By Our Commodities Staff 


BY LAURA RAUN IN AMSTERDAM 


THE PHILIPPINES is to limit 
sugar production to 1.6m tonnes 
a year, down from 2.3m pro- 
duced in the 1984-85 season. 
President Ferdinand Marcos 
announced in Manila yesterday. 
The figure will be divided 
among planters through a 
quota system linked to previous 
performance. 

Officials at the Presidential 
Palace said the reduced target 
had been set at a level sufficient 
to meet domestic demand and 
exports to the American mar- 
ket 

The Philippines Sugar Com- 
mission expects output to drop 
further, however, to a level 
below total demand. Many 
farmers are opting out of 
sugar because they only receive 
4 cents a pound against pro- 
duction costs amounting to 12 
cents a pound. 

*■ The news follows Brazil’s 
recent announcement that it 
wil cat sugar production I 


THE NEW Amsterdam gold- 
futures market, the first such 
exchange in Continental 
Europe, got off to a slow start 
on the first day of trading yes- 
terday with only 21 contracts 
changing hands. 

Market participants, however, 
were undaunted by the sluggish 
beginning and expressed opti- 
mism about the future. Mr G. 
Stenacker, project manager of 
the exchange, said he was “not 
at all disappointed” with the 
volume, which was in line with 
expectations. The hope is that 
daily volume soon will climb to 
between 50 and 100 contracts. 

A jobber reasoned that trad- 
ing was slow in other markets 
as well, and that institutional 
investors stayed away, fearing 
to be the first to jump into the 
market He reckoned that most 
of his first-day business had 
come from private investors. 

The July contract; the nearest 
trading month, closed at 
FI 35.40 per gramme on a mere 


two trades. That was little 
changed from the opening price 
of FI 35.35 although the Amster- 
dam spot price was equally flat 
around FI 35.000 per kilo- 
gramme. The most active con- 
tract was for October delivery, 
which closed at FI 35.50 per 
gramme on 12 trades. 


By Wong Sulong in Kuala Lumpur 

MALAYSIA HAS signed a con- 
tract with Nigeria for the sale 
of between 90.000 and 1001)00 
tonnes of palm oil, worth S77m 
in the blggest-ever commercial 
deal between the two countries. 

The deal, clinched by the 
Malaysian Overseas Investment 
Corporation (MOIC) a semi- 
official investment and trading 
group, reflects the strong 
interest by Malaysia in develop- 
ing Nigeria as a market for its 
palm oiL The palm oil is pur- 
chased by the state-owned 
Nigerian National Supply Cor- 
poration. 

Last year, Nigeria imported 
109,000 tonnes of palm oil from 
Malaysia, but most of it was 
handled by businessmen in 
Singapore. 

Mr Mohamed Abdullah Ang. 
MOIC’s managing director, said 
MOIC was holding discussions 
with the Nigerian authorities on 
the purchase of crude oil for 
third party trade. “We are 
also looking for markets for 
their agricultural products and 
might get involved on develop- 
ing an oil palm plantation for 
them.” he said. 11 We are also 
looking at the possibility of . 
penetrating the other African 
markets such as Kenya and 
Algeria for local products such 
as cotton, yellow corn and crude 
oil for third party trade." 

MOIC is also negotiating with 
Bangladesh for the supply of 
40,000 tonnes of palm oil. 


ACCORDING TO the Home 
Grown Cereals Authority s 
latest forecast Britain could 
have a grain surplus of nearly 
12m tonnes at the completion, 
of next harvest. It would be 
made up of opening stocks, 
mainly in intervention totalling 
some 4m tonnes, plus the 
surplus over UK consumption 
from the latest harvest of some 
8m tonnes. Up to the end of 
March some -L3m tonnes of 
wheat and barley had been 
exported, but the prospects for 
future exports are bleak. This 
is clearly realised by the inter- 
vention authorities, who are 
actively seeking extra grain 
storage. 

Strictly speaking intervention 
purchases are the Community's 
affair, but they are financed by 
the member country and only 
repaid when the produce has 
been sold. The financing 8-9m 
tonnes of grain storage, costing 
say flbn. must have an impact 
on the money supply and the 
public sector borrowing 
requirement. The prospects for 
exports are affected by the 
continuing weakening of the 
U.S. dollar after falling more 
than 20 per cent against 
sterling since January. The 
Austr alian currency has also 
drifted down and Argentine 
grain is competing in a buyers 
market. 

It is a market in which it 
is hard to find an eager buyer. 
Russian harvest prospects are 


considered good and China, like 
India, has started exporting, 
though only in small quantities. 
In addition, the U.5. has 
announced positive measures to 
aid exporters. If the EEC 
decided on a competitive export 
policy it would probably have 
to aim at a shipped price at 
least £30 per tonne below the 
intervention price for feed 
grain, and not much less of a 
discount for wheat. In Britain's 
case wheat is difficult to move 
because so much of it is of feed 
varieties which have the same 
value as maize bat are not 
traded as such. 

The HGCA's calculations are 
based on the trend of yields 
and while these could be 
affected by the weather the 
estimate of 26m tonnes, 400,000 
less than last year could easily 
be achieved. Even if production 
were as low as 23m tonnes it 
would still leave an export or 
intervention requirement of 6m 
tonnes. The situation is similar 
in the rest of the EEC with the 
largest stocks held in France 
and Germany. Total EEC, open- 
ing stocks are expected to be 
between 18m and 22m tonnes. 

Set in this context the Coun- 
cil of Ministers' refusal to 
countenance even a 5 per cent 
cut an prices is only to be 
explained by the fact that they 
realised that such a small cut, 
favoured by Mr Jopling and 
some others would do nothing 


to reduce cereal production and 
was not even a serious contri- 
bution to a solution of the prob- 
lem. The average increase in 
UK production between 1974/84 
works out at 6 per cent per 
anmrm more than . enough to 
compensate for a 5 per cent 
price cut 

What is to be done then? An 
easy answer would be to ban 
the import of the so called 
cereal substitutes — tapioca, 
citrus pellets, brans and so on. 
Of the often quoted imports 
of maize gluten and soyameal 
about half the total are 
basically proteins essential In 
cereal mixes and not available 
in Europe. To cut any of them 
would either upset the third 
world the U.S. and -such coun- 
tries as Holland and West 
Germans' which make fullest 
use of them. 

Another option is to rzfise the 
standards for grain accepted for 
export or intervention. Such 
rejected grain would be thrown 
on a free home market and 
would probably so debase it as 
to stimulate farmers to achieve 
the increased standards qualify- . 
ing for these two outlets. This 
might even congest the stores 
and increase the cost of exports 
even more. 

A quota on deliveries, a third 
alternative, would be difficult to 
enforce as was found in Canada 
and Australia in the 1900s. 
There black markets developed 


as farmers took any price they 
could get to generate some cash 
flow. Again it would depress 
local prices but . not, undercut 
export sales. 

The fond hope among those 
who favour the declining prices 
option is that it wilt drive those 
growing cereals on. marginal 
land back to other crops or 
fanning systems. Advocates of 
this are generally well settled 
bn the best land. I once believed 
this ihyself. But having' seen 
the quality of -crops and yields 
on land once considered mar- 
ginal for any purpose, I believe 
these people could compete with 
those on the best of land, almost 
for ever. . 

i still believe that only 
physical limits on acreages 
devoted to cereals, quotas in 
other words,- have a chance of 
working: M<wt dairy farmers 
will tell you milk quotas were 
inevitable although the method 
of their implementation - left" a 
great deal to be desired. - 

Of coarse there is yet another 
way — farm support could be. 
removed altogether. Farming 
history contains periods of high 
production, stimulated by high 
prices followed by market col- 
lapse and slump. Most developed 
countries 'have tried to shield 
their farmers from this process 
and most have failed -to do so 
at a reasonable cost. A satisfac- 
tory solution seems beyond the - 
wit of man. 
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Halt forecast in growth of wool supplies 


BY ANTHONY MO RETON, TEXTILES CORRESPONDENT 


The new market is the 
initiative of the Amsterdam- 
based European Options 
Exchange (EOE), and is operat- 
ing as a two year pilot pro- 
gramme to determine whether 
domestic interest in gold 
futures is sufficient to expand 
into a more international ex- 
change. 


Aluminium down 


Amsterdam's move into gold 
futures trading follows closely 
on the heels of the London gold 
futures market’s demise and the 
lessons aren’t lost an the Dutch. 
Mr Stenacker contends that the 
London futures market couldn't 
compete with the overwhelming 
presence of its physical market. 


ALUMINIUM PRICES broke 
their recent lull and dropped 
sharply on the London Metal 
Exchange yesterday, our com- 
modities staff writes. 

The cash price fell £19.50 a 
tonne from the previous day’s 
unofficial close to £851 per 
tonne. The price also fell in 
dollar terms. 

Dealers said the drop 
reflected commission house 
selling, and the fact that prices 
failed to find support at key 
levels during the day. Funda- 
mentals for the metal continue 
to point downwards, they added. 


THE EXPANSION of world 
supplies, which has been con- 
tinuing since the late TOs, 
accelerated to 1.5 per cent in 
the 1984-85 season, which is 
just drawing to a close. 

This figure compares with an 
increase of 0.8 per cent in 
1983-84 and took global output 
to a record 2.98m tonnes greasy 
(equivalent to 1.68m tonnes 
clean). 

Presenting these statistics to 
the International Wool Textile 
Organisation in Barcelona this 
week Mr Michael Godfrey, of the 
Commonwealth Secretariat, 
warned there was a definite 
prospect during the coming 
1985-86 season of the first fall 


in the availability of wool for 
six or seven years. 

The industry had faced high 
volatility in exchange rate 
fluctuations and this had bit 
the current season, causing un- 
precedented trading difficulties, 
he said. 

In the first half of the 1984-85 
season exchange rates moved 
against Australia, which pro- 
vides the greater part of the 
world's apparel wools, for the 
second successive season. 

A sharp appreciation of the 
Australian dollar led to a very 
large Increase in the country's 
stockpile. By the end of 
November it had reached a 
nine-year peak of L52m bales. 


This movement enabled South 
Africa, where exchange rates 
favoured the farmer, to sell 93 
per cent of Its wool cHp and 
half its stockpile. New Zea- 
lan also benefitted. 

An abrupt tumround in the 
second half of the season saw 
the Australian dollar sink. Mr 
Godfrey said, and within weeks 
the country became the cheapest 
wool market after a long spell 
of being the dearest In conse- 
quence, demand recovered and 
the stockpile had been reduced 
to 1.1m bales by early May. 

By contrast adverse mone- 
tary developments in Scuth 
Africa caused prices to slump 
sharply in early February and 


the New Zealand market was 
also much less buoyant in the- 
second half. 

Turning to manufacturing, 
Mr Godfrey' reported a sub- 
stantially better performance in - 
1984 than in 1983, 

The expansion was strongest 
in Japan and Italy, though 
flhina (where another 80.000' 
wool spindles were installed last' 
year). South Korea, India, West 
Germany, and Spain all saw 
improved conditions. 

With a slowing in economic 
growth -in ' many - countries,, 
especially the. U.S., likely for' 
1985-86, Mr Godfrey forecast 
some uncertainly over the 
future.- 1 


* • 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 


MAIN PRICE CHANGES 


like prices supplied by 

Amalgama ted Metal Trading 


In tonnes uniass 
otherwise Stated 


MayZS +or Month 
1883 — Bfio 


MaySS + or Month 
1S65 — ago 


INDICES 


ALUMINIUM 


Unofficial + or .High /low 
jotoaecp.mj — i 
£ par tonne * 


Cash ! 850.6-1.5— 1S.S , 849 

3 month* • 874-5 -19^8981868.8 


Official closing (am): Cash 343.5-50.5 
(872-3), three months 874-5 (895-5). 
ssnlamant 850.5 (873). Final Kerb 
close: 871. Turnover 18,225 umnes. 


COPPER 

Higher grade! jitlghrLow 


Aluminium — - 
free Mtct-.— 

Werwa. 

3mths~ 

Gobi troy oz — 

Lead Cash — 

3 mths — 

Nlcke I. - 

Free Mkt...~ 

Palladium oz..- 
Platinum oz — 

Oulckslfvert 

Silver troy oz ... 

3 mths- — 

Tin cash 

3 mths.. 

Tungsten 


uMino ...« Coconut iPhlli , 3640 I— IS~,' jr#65‘ 

Palm Malayan ! 8 585* L-a 1 B70Q 


teH7B.B-1*.S t £J8D4 _ 
(£1178.5 —11 i£11785fr ' 
1*316.5 , + 6.751*311.75 
(£995.5 ,+ l (£311 


Tsaedx 

f 8B3L2w — 4.2 *244.76 


FINANCIAL TIMES 

S ay ^8 a^'2TM'thagdlYearago 
283.09 283.75 ' 295.08 | 317.17^ 
{Basel July * 1362 - 100) 


Tungsten 

Wolfram 22 Mlb 

Zinc 

3 mths ■e>M 
Producers .< 


.(£895.5 ,+ l (£311 GRAINS 

£301.5 j + 1 >£305.75 Barley Fut. Sep £98.60 0.if:£98.85 

1„„ , • _ Maize •£149.50, (£150.59 

"KraHF TV. •SSiTIJL Wheat Fut Sept (£99. 10 ,-0.50JE123.60 

. 399.00 + 1.5 *111,75 No. 2 Hard Wirrt f r 

J 8265.76, +4.764273.23 / — -S— 

.'8230.2BB ; *280(299 OTHERS 

•2Io2S p '*i’J?S?5-f2 p Cocoa Ft. July ' i:n7’5.S^aT XI 820.5 
'Sn 5 S^«« p Coffee Ft. July £8068 j-S4.6|£2168.5 
' £2222 cotton A index 64.30c ;~0.16 l 66.10c 

.(£9385 1—20 £9385 Gas Oil July BB18.6 1 S216.75 

'(•If '21 I— 5 21:19 Rubber ifc/Jol j64p , + 2 66.5p 

Slfff 'r+HS22l72 Sugar trawl |S90xy ,+0.5 896 

!tl Wooltopa 64a 477pKllo ■ 475philo 


REUTERS 

May 29 May 28 M'th "ago Yearago 
1820.4 182B.9 ,~1B77.1 20 20.4 

(Base: September 18 1831 “ 100) 


Brent traded thinly at slightly higher 
levels. Dubai woe the moat traded 
Cull crude and continued to show 
significant gains. Nyman opened 3c 
down and traded 10c up at 1 pm EST. 
In the petroleum products market gas 
oil prices opened a . dollar weaker alter 
a soft Tuesday Nymex close but prices 
picked uft-avor- ztut-day_in. a aervoua- 
and uncertain market. Heavy fuel 
weakened slightly despite tentative 
buying Interest — Petroleum Argua, 
London. 


SPOT PRICES 


(£9585 t—20 11:9385 

(879.03 J 1877.70 

1*63/66 ■ (870/73 

I £612.5 i + 7 /C708.5 
1*618.5 '+ 3.78)6704^5 
i*9M/960 18999 


MOODY'S 

May 14 May 1 3 M^t h agoiYearago 
921.9' 923-9 1 ~ I — 

(Base: December 31 1331 " 100) 


CRUDE OIL— FOB (S 


(Change 
Latest -I- or — 
per barrel/— June 


Cash • 1178-9 1-1231187/1186 

Three rn*nthsj 1178-9 i-ll H191/11 76 , 


* Unquoted, x May-June. w Sept, 
y July. z June. 1 Per 76-lb flask, 
c Cents per pound. 


DOW JONES 


Dow i May 1 May (Month- Year 
Jones 28 » 24 ago I ago 


Arab Lights — ■... 

Arab Heavy. 

Dubai.- — —I 

Brent Blend- — ; 

W.T.I. ilpm est) ; 

Forcado* (Ntaeriafl j 
U rals, iclf NWE) 1 


26.802S.8S +0.10 
25. ID- 2520 [ — 

28.00 29.06 I + 0J20 
29.90-27.00 ;- + 0.05 
27.60-27.70*1 — 0.05 
99.80-99.66 j — 
26.16 26.25 . + 0.10 


Official closing (am): Caah 1,135.5- 
8.5 (1.204-5). three months 1.184.6-5 
(1,139.5-200.5). settlement 1.136.5 
(1,206). Final Kerb close: 1,178.5. 


GOLD 


GRAINS 


Spot '117.38 HB.23i — <148.05 

Fut. [U9.83|121.43i - 1142.10 


gK“"“ j 11704 7.s' 1180 
Three m’nths' 1170-1 —9 1170 


Official closing (am): Cash 1,180-1 
(1. 133-5), dime months 1.176-3 
(1,193-5). sen! ament 1.181 (1.185). 
Turnover 22.675 fannes. U.S. Producer 
prices 88-74 cents par lb. 


Gold rose S6V to S316VS316** on 
the London bullion market yesterday. 
The metal opened et S310VS31T, and 
Touched a low of $310^-53 10V. but 
irartad to move up on short covering 
and a rebound from a technical 
resistance level of around 5310. Gold 
was fixed et 5311.20 In the morning 
end 5312.00 In the afternoon, and 
touched a peak of 53174-5318 as the 
dollar j^at ground on the foreign 
exchanges. 


Old crop wheat continued ite re- 
covery on expectation ol large inter- 
vention offers, but felled to hold and 
Closed at the day's low. New crops 
gradually eased on wet*, world markets 
and thus lack of Internal buying 
interest to dose on a week note, 
reports Muirpace. 


(Base: December 31 1374 — 100) 


PRODUCTS— North West Europe 
Prompt delivery ctf is per tonne) 
Premium gasoil neJ 288-290; — 

Gas Chi 1217-218! — 

Heavy fuel oil I 129-131 1 

* July 

Petroleum Argua estimate* 


<Teste rd'ya. + or-Yaeterdys-f or 
Mnth close > — I close : — 


LEAD 


GOLD BULLION (fine ounos) May 29 


lUnoffilc ai + or jHighitow 
'close (p.m.) — 
i £ per tonne 1 


Close 8316U-316&4 (£250-28014) 

Opening SSlOia 311 (£247 2471*) 

M'nl'g Tlx. *£11-20 (£*47.674| 

Aft'n'nflx. *312.00 (£247.619) 


July-] 118.45 ^0.1*1 — 

8ept~l 99.10 O.M 98.60 


Nov— 102.40 —0.55. 102.25 -0,56 

Jan - 106.10 1-0.65 106.75 — 0.S5 

Mar— 109.46 (-OJMI 108.75 


r~i 

i J 106. 

r.~j 109.' 


COCOA 

Initially £5 steadier, futures traded 
uneasily at these levels before 
aggressive sailing on the close left 
prices at the lows. Light producer 
involvement was noted in physicals 
but consumers declined tc re-enter 
the market and still await a further 
decline, reports Gill and Duflus. 

Toaterdaya’ ? ~~~~ 

COCOA ; Cloee .+ or iBuetnesa 

!— — » Done 

’£ per tonnel j 


GAS OIL FUTURES 


Test'day's. + or r Business 
Close ■ — i Done 


i sua ; 

per tonne 


June.—. 

July 

Aug 

Hop 

Oct 

Nov „ — . 


218.25 j — 0J2B] STUD- 19.75 
216.60 .-1.0*. 21MB 16.75 
}. 218.25 0.50: 216.25-17.00 

. 820.00 - 220. 00-13.60 

.! 222.50 —1,00; 222.60 

.1 224.00 . + 1.75, — 


GRAINS and soyabeans were 
mostly mixed with support de- 
rived from higher currency 
markets and selling pressure 
provided by local traders, re- 
ports Heinold Commodities. 
Nearby soya oil received sup- 
port against sales -of deferred 
- months* - ’Seating- oil -moved 
moderately higher In sym- 
pathy with gasoline prices and 
in anticipation of a further 
drawdown of industry stocks 
of distillates. Precious metals 
showed a firmer trend as 
prices snapped back from an 
oversold condition; buying 
appeared to be attracted by a 
weak tone In t*>e dollar- along 
with evening-up ahead of first 
notice day for June delivery 
on May 31. Copper firmed on 
sympathetic buying in precious 
metals and continuing tight- 
ness in nearby supplies. Alur 
minium weakened on continu- 
ing concern over large primary 
and refined stocks. Sugar 
traded slightly lower reflect- 
ing featureless cash activity. 
Cocoa was modestly higher on 
arbitrage buying linked to the 
strength in sterling. Coffee 
declined reflecting the well- 
covered position of roasters. 
Cotton was mixed with light 
support developing on an over- 
sold condition. 


COTTON 50,000 lb. cants /lb 

Closo High Low Prav 

July 92.90 634* 62.80 63.18 

Oct 62.02 6X22 62 M 61.20 

Doc 6248 62JS8 6220 82.33 

March 63-40 63.45 63_95 63.35 

May 63.86 64.10 82.76 63-82 

July. . 64.05 6420 63,95. 64-<P 

CRUDE .OIL (LIGHT). _ . 7 i 

42jMMtMJ$^snUma*jl2bmnbi. . — 

latest High - Low Prafr 

July 27.68 27.74 Z7.54 27.67 

August 2725 27.22 . 27.15 27.43 

Sapt 28.97 27.00 2630 28-94 

Oct 26.80 26.80 28.73 - 26.75 

Nov 28.63 26.65 26.63 28.60 

Dec 26.45 26.45 263S 26.42 

Jan 2925 26X6 2025 L 26.36 

Fab — . . — 26.36 

March 3&ZS ~ 28J5 

GOLD 100 troy ox. 5/troy oz 

Close High Low Prav 


CHICAGO 

LIVE CATTLE 4<L000 lb, cante/U 
Cfo*a ffUT ' Low 


*%U*7 -r"i 


JuiM 61-37 62.00 61.65 

August 04.77 - 64JN> MAS 

Oct 6367 63.05 63.16 

Doe' MA .- <M8 


Hab *>.*65.20 ; 06.20 * 06.00- 

April . ocoo : mso. 

- J an a 6S .0 5 65.75 

lime hogs 30.000 n>, cwt»/ai ~ 
Ctosa - High Low 


Juna 47J9B 48.40 47.70 48 A* 

July 50.65 Si. IS 50 JO 5132 

AOgmit 50.60 50.85 50 JS 51. IB ■ 

Oct 47 JM 4725 46 JO 47 AS 


45.87 4587 45.55 46*75 
48.10 48.10 48.00 4846 


June 315*5 318.5 310.7 310.3 


August 318.8 321.8 313.9 313.4 

Oct 3224 324.5 317.B 317.1 

DM 328.4 330.0 320-5 321.0 

Fab 330.8 333.3 33 U. 326-3 


dm 326-4 

Fab 330.8 

April 336.2 

Juna 400 

August 345.0 

Oct 350.0 

Dm 355J 

Feb 361.4 


336.2 336.0 334.9 329.0 
40.0 341.0 340.5 3343 


HEATING OIL 42JN0 U.S. gallon*. 
cants/U.S. gallons 


La lost High Low - pm, 
Juna 71.10 71.20 70.81 70.81 

Jwfy • 70.60 70.70 70.19 70.19 

August 71.25 71.40 70.75 70.83 

Sapt 72.10 7220 71.60 71.60 

Oct 73.05 73.10 72J0 72.50 

Now 73 no 73.85 73.80 73.50 

Dec 74-55 74.80 74.56 74 ex 


74JH 7420 74.55 74.56 


NEW YORK 


Cash 296-6 ! + l 

3 months i 301-8 ‘+1 


1297/896.6 

302/301 


Official dosing (am): Cash 2.965-7 
/ 295.5-6), three month* 302.5-3 
(300-.5), settlement 297 (238). Final 
Kerb dose: 302. Turnover 4.575 tonnes. 
U.S. Soot: 20-21 cants par lb. 


GOLD AND PLATINUM COINS 


NICKEL 


lUnoffldal +or .High/ low 
'ctesBip.m./ — t 

£ per tonne ( 1 



120-30 : -22.5 4620/WO 
110-9 ‘ -23 4475/4410 


Official closing (am): Cash 4,495-500 
(4,430-5). three months 4.470-5 (4,387- 
8), aattfenrant 4,300 (4,435). Final 
Kerb close: 4,405. Turnover 1.092 
tonnes. 


SILVER 


High grade Unofficial or - High/ /low 
olosetp.m). — ) for day 
£ per tonne 


Silver was flxad 9.4p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 477.8 p. u.S. cent 
equivalents of the fixing levels were: 
spot GOO. IOC. down 9.9c; three-month 
611.86c, down 10c: six-month 324.75c. 
down 10.5c; and 12-month 650.9c, down 
10.8c. The metal opened at 475-478 p 
(597-BOOc) and cloud at 486-489p 
1615-61 8c). 


Business dtwje— Wheat: July 119.30- 
8.45. Sept 93,45-9.25. Nov 102.90-2.40, 
Jan 106.60-6.15. Mar 103.90-3.4S Sales: 
112 lots of 100 tonnea Barley: Sapt 
98.95-8.60. Nov 102.60-2,30. Jan un- 
traded. Mar 106.95-8.80. Sales: 34 lots 
of 100 tonnea. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No. 1 15 per cent, July 

142.75. Aug 142.50. Sept 140-50. Oci 
143.00 sellers transhipment East Coast. 
U.S. No 2 soft rad winter. July 124.50. 
Aug 127.25. Sept 130.75. Oct 130.25 
sellare. EC harvest. 119 auoted. 
English feed fab. Aug 20/Sept 10 33.50 
paid south coaet/Brlsroi Channel. Sent 
99.79. Oct/Dec 104.50. Maize: U.S. 
No. 3 yellaw/French transhipment East 
Coast. May 148.50, June 150 sellers. 
Barley: English feed lob. July/Sent 

93.75, Sept 100.50. Oct/Dec 105. Jan/ 
March ill sellare East Coatat. Rest 
unquoted. 

HGCA — Locational ait-fo rm spot 
prices. Feed barley: E. Mi dm 113.40, N. 
East 114.20, Scotland 113 JO. The UK 
monetary coefficient for the week 
beginning Monday. June 3 will remain 
unchanged at 0.977. 


May • 1756 1760 - 20 . 0 ^ 1777-1768 

July 1775-1776 -21.0i 1804 1773 

Sept. ! 1761-1768 —25.0 1782 1791 

Dec 1737-1738— 21.5 I754-T7M 

Mar. 1750-1751 I— B.O 1 1780 1749 

May : 1761 1765 8.0 ; 1772- 17GB 

July • 1767-1773 ,—6.0 ! — 


Turnover: 1.161 (1,006) lota of 100 
tonnea. 


ALUMINIUM 40,000 lb, cente/lb 
Close High Low 
May S0.4S — — 


Sales: 2.969 (2.030) loti ol 10 tonnea. 
ICCO Indicator prices (U.S. cents per | 
pound). Dally price for May 29: 96.10 
(95.79): five-day average (or Mav 30: 
96.14 (96.23). 


POTATOES 


48,85 

47.00 47 JO 46.65 

47.65 47.96 47.3S 

48.70 48.75 48.25 


July 

Closa 

High 

Low 

Free 

143.15 

44.00 

38.70 

4U0 

Sapt 

140.00 

40.00 

36.30 

39.00 

Nov 

138.50 

39.60 

36.00 

38.60 

Jan 

137.7B 

38.00 

38.00 

39.50 

March 

137.00 

37.00 

36.00 

38.65 

Moy 

139.95 

39.70 

38.70 

33.70 

July 

138.95 

— 


38.75 


PLATINUM 50 troy m, S/tro y oa 
Close HI oh Low 


Following arranger Dutch prices 
arbitrage business lifted London prices 
during the morping. Afternoon trade 
continued sready. with further buying 
of Abril lifting all positions, re ports 
Coley and Harper. 


March 49.75 49.90 49.90 
July 51.15 — — 


SUGAR 


/Teatarday'a, Previous | Business 
’ cloee < close I Dane 


LONDON DAILT PRICE — Raw Sugar 
$90.00 (172.00). up 50c (up 50p) a 
tonne for May-June-Juty delivery. 
White sugar $134.00, up $1.00. 

The market was lower in line with 
an asaler New York market. 


£ per tonne 
May— I 64.00 / 64.0D 

NOV. ! 66.90 : 64.40 

Feb.».l 76.00 | 73.00 


Feb.».{ 76.00 | 73.00 

Apr......* 87. BO I 86.30 

May-..) 95.00 ! 91.80 


B9.0D4I.00 
96.90 04.60 


1 97.90-8B.5B 

l B6JJ0 92.H8 


.Test'day’s; Previous Business 
oloae j close done 


Sales: 337 (97) lots of 40 tonnes. 


PIGMEAT 


Sept WJS — — 

COCOA 10 tonnes. V tonnea 

Close High Low 

July 2093 2090 2055 

Sept 2065 2070 2041 

Dm 2044 2045 2023 

March 2051 2055 2028 

May 2061 — — 

July 2096 2070 2070 

COFFEE “ C '* 37,500 lb, cams/ lb 
Close High Low 

July 144.23 44.86 44.20 

Sept 146.46 45.00 46.30 

Dm 145.26 45.80 45.50 

March 144.46 — — 

July la2 - 2S — — 

COPPER 25,000 lb. cents/lb 


Close High Low Prav 

2655 282.5 2*2.5 260.1 

285 5 268.5 261.0 260.1 

269.8 271.5 265.5 284.4 

274S 276.0 271,0 269^1 

281.0 278.0 274.7 

282.5 — — _ 


SILVER 5J300 tray 01 , conts/tray ex 

Close High Low- Prav 
May 812.3 826.0 000.0 SOLS 

June 8193 622.0 600.0 BM4 

July 622.0 627 J) 603.5 602.5 

Sept 629.7 637.0 B11J) 609.9 

Dec 642.6 648.0 622.5 . 622.2 

Jan 647.1 642.0 642.0 626.6 

March K6.9 B58.0 637.0 6360 

May 665.4 65f .0 646.0 C«J 

July 676J5 671.0 870.6 654.2 

Sapt BU — — 664.7 

SUGAR WORLD “ 11 ” 

111000 H>. cente/lb 


RUBBER 


Caah £0615-23 '—96 

J months xsaso eoo^-is 


1 i I 

SILVER I Bullion H-ori 

per j fixing 1 — i 

troy -! prloe > ( 


1 L.M.E. H-or 
l p.m. I — 

« UnofficT 


Official cloalng (am): Caah 9.680-5 
(9,635-40), three months 9.660-70 
(9,618-20), Mtllemwit 9.685 (9.8M). 


Spot 477. BOp -SAfl! 486.Sp -7J 

3 montfis.i4B2.B0p [-8.95; BOl.Sp +7 
6 months. 1 007.700 ;-3.55; — j — ■ 

iamonths|S34.63p ! >I0.» - 1 — 


Cash ' SB 15-35 -30 0685/9682 
3 month* ’ 9580 BO -20 9639/9990 


LME— Tumovsr: 23 (43) lots of 
10.000 oz. 

Three months high 493. low 492.9. 


PHYSICALS — The London market 
opened unchanged, drifted lower 
throughout the dBy and closed on an 
easier note, reports Lewis and Paat. 
Closing prices (buyers) spot B4.00p 
(same); July B7.00p (same): August 
67.25p (same). The Kuala Lumpur fob 
price for RSS No 1 was 195.0 (133.51 
cents a kg and for SMR 20 waa 180.5 
(aema). 


94.9- 95,2- 

99.8- 99.9, 
I0L9 1D4.0I 

1 18.9- 1 18.2 

120.9- 151.8. 
127.8 129.0. 

151.8- 132.9 


B5.4-86.2 . 

88.8- 99.0 . 
1D4.B-109.0: 
ll?.0-118J2; 

121.8- 123.0. 
128,2-128.8. 
132.4-185.0 


95J- 94.4 

98.8- 8BJI 
1M J- 103.4 

118.0-nw 

121.8- 121.2 
128 JL 127,4 
132.4.132J) 


Prices dosed slightly lower due to 
weaker physicals, report* CC5T 
Commodities. 

TABLE table table ublo table table— 


High Low 


May 6535 6S3) 66.30 

June 62JZ5 — — 


.Yesterdays, Previous [Bus! new 
Month . close ■ dose 1 none 


G2.55 62.75 61.85 

63.40 63.6S 62.76 

64.25 64^5 63.60 

64.60 — — 


COFFEE 


Official closing (am): Cash 9.590-2 
(9.635-8), three months 9.650-60 
(9.610*1), settlement 9,582 (9,638). 
Final Kerb close: 9.675. Turnover 1,425 
tonnes. Straits tin MS29.21 (29.31) 
kilo. 


FREIGHT FUTURES 


ZINC 


, Official + or ‘Higtulow 
doae' p.m.) — 

i £ per tonne 


Avery quiet physical market reduced 
activity on the futures. Levels remained 
in a very narrow trading range, reports 
Clarkson Wolff. The Baltic Freight 
Index was 950.0, down 4.5 points. 


After opening slightly aeeier. per- 
sistent commission house selling in 
nearby contracts prompted a gradual 
decline, reports DHL. A rise in sterling 
influenced additional losses before 
support around £2.065. for July, pre- 
vented e sharp rail. 


Sain: 1.030 (805) lota of 50 tonnes. 1 
Tate and Lyle delivery price lor 
granulated basis sugar was C174.50 
(same) a tonne for export. 

International Sugar Agreement — f U.S. 

cents per pound fob end stowed 
Caribbean porta.} Prices lor May 28: 
Daily priee 2.81 (2.79); 15-day average 
2.76 (2.78). 


p. par kilo idoad weight) 


March 64.95 65.10 84.40 
July 66.7S 65-95 66.10 


June,_| 

Aug. 


Oct i ICG. 70 

Nov j 105.70 


107.00 | - 

101.00 <100.70 


66.15 66.70 66.70 


CIom High Low Pm 
July 2.97 3-02 Un ' 3.02 

Sept 3.11 3.17 3.10 8.19 

Oct 3.28 3-32 3.28 3 JO 

Jan 3.73 — — 3.71 

March 4.18 4.21 4.13 4.1S 

May 4.35 43! 4.33 4 M 

July 4.56 4.57 483 4.5S 

Sapt 4.70 — — 4.70 

Oct 4.96 4-68 . 4.83 4JT7 


Oct 47 JM 47.25 46 JO 47.48 

Dae 4825 48.40 4735 4832 

FW» 4835 49.10 48.82 .4925 

April 4637 4537 4535 46*75 

Juna 48.10 48.10 48.00 48^6 

July 49.00 49.00 4830 49.10 

MAIZ 6,000 bu min, cants /5&4b bustoaT 
. ! . Clow High ' Low Prav 

July Z72-4 273.0 272.0’ 2723 

Sapt 256.0 258.0 256.4 2574 

Dm 252.0 253.6 2823 25X3; 

March 261-2 283.0 261.2 262.8 

May 2SSa 2673 2653 2673 

July 284.4 288.4 284.4 2*1.0 

Sapt 252J> 2533 252.0 2533 

POIW BELLIES 38,000 lb, cante/Tb': 

TT Cfoaa Htoh Lo^i 
July 85.15 BEAT 6439 6637^- 

AugilK 85.02 6S30 6436 0530 

J*. 2^® WOO 72.40 - 7 S 6 . 

March 72.70 72.70 - 72.50 72.75 

May 73.72 73.72 7330 73-75 

July 7335 73JS 73.7ttr74v06- - 

SOTABEAH5 6.000 bu min. 
cante/60-lb buahal ■ 

.. Clwa .High Low '.Prav 

S'J : SSI- 8 B58 - 8 »-* 

August 5663 5583 • 5663 5653 

Sue* ss^ Esa -* «3 j» 

NO* 580-6 6633 567.4 5 BOJB 

jyy . ow*« SW3 5*7 5713 

no-4 582.0 ; 

^ S2 4 “o-o ■ b*-o 

Ju^r- 693.0 BBT.O 593-0 5*6.0 

SOYABEAN HEAL KM ton,, s/ton 

. . Wffh Low nwr 

July . TIS3 119.0 118J» 1-rtr.l 

August 1213 1213 121 . 1 - T 213 - 

Oct 127.1. 1273 .127.1 1283 

Dae, 1323 133.2 1323 -1323 

Jan IMS- 136-8 134.S -I3S.1 

Maroh 1383 - 141.1 .138.1 140 .T 

May 145.0 1463 145.0 145 j) .- 

July 1493 -149.0- 148.0. 1483 

Soyabean oil 60.000 h». cama/a, - : 

~~ ««h LOW -Prav 

Augumt 29.02 . 29.10 28.73 28.88 

SMt 28.06 88.13 27.75 2737 

Oct 28.87 27.17 2635 -27.08 

Dm »32. 2637 2530 26.13 

■j^T. £■« 2830 25.75 

March 2635- 2S-30 3S.05 2635 

May 24.70 2530 24.65 ' 24S 9 - 

Jute 2*35 24.78 2435 2438 

WHEAT 6300 bu min.' 

canta/WMb btrahal ... 

, . Ojri* Hkrti Low Prav ■ 

Sart 22^ atZA 3123 

”•*... .8253 277.4 .3253 32BJL 

®- 8 " 330.8 3273 -> 3303 . 

• 22?^ 22 8,0 ai8 -° 317.0 

July 288.0 301.0 2963 2983 




t- • 

i • 


K ra 


i:.' vi' 


i9Snfi9Si C I^ h,,! * 80 toon 

will" 50 ! Mr pound. Handy 
rnnti l yr <l . ,> * flv8r buHlon 62D.0 ( 602 . 0 ) 
c ® fu » per troy ounce. 


_ iil 


106.90 j 106.70 
106.90 . 


99.00 ; 99.90 
90.80 • 993Q 


OTHER MARKETS 


Vi’-C'-ir-- 


'-*- i -r" 


Sales: 8 (5) lots of 50 carcases. 
3,250 kQ. 


PARIS 


SOYABEAN MEAL 


rvtPFEE teetinrtrys + orj Buslneu 
' Close — • Dona 


The marker opened El .00-El .SO lower 
on long liquidation, repons T. G. 
Roddick. Prices remained under 
pressure on commtsion house sellina to 
close on the lows. 

Sales: 716 (51) lots of 20 tonnes. 


Cash < 618 3 
S months 618-9 


. + 7 — 

■t 3.75:638/617 


Official closing (am): Cash 617-0 
(008-9), three months B24-3 (017-8). 
settlement 018 (609). Final Kerb 
close: 620. Turnover 10,576 tonnea. , 
U 5. Prime Western: 45.50-47.50 cents i 
per lb. 


i Close HighLow nrev. 
JUly 886.880 898 887 881,692 

Oct. 9 23 924 927/924 929/931 

Jan. 916/917 916 920.922 “ 

April 970/102* — 960.1035” 

July 900/935 — 920 '950 

Get. 920/960 1 ' — 945.986 

Jan. fBOr'1050 — 980/1050 

1040/1110 


April 990.1100 — 


Turnover: 85 (109). 


May— 2015 25 —33.5 2049 22 

July 59 -34.5 2085 57 

Sept. 210205 -33.02134 01 

Nov >2151-54 <-33 5 2185-53 

Jan — .2195 00 —40.0 333030 

March !ifl90 9S -29.0 8210 

May..._ 2190 00 ;-5.Q . — 

Seles: 1.833 (1.223) lou ot G tonne*. 

ICO Indicator prices (U.S. cents per 
pound) for May 28: Como, dally 1979 
131.72 (132-24); 15-day average 131.82 
(131.84). 


i Yesterday r or Business 
close - Done 


June 

August .. 
October . 

Dec 

Feb 

Apr 

June. 


1 i 

per tonne • 

. 112.0 : 14.0 —1.J5 — 

1 10.5- 110.9 - 2.80 1 12.7 1 10.9 
:1 M.0-1 11.5 -2.70 11.63.1 Ifl.S 
. 1 19.5- 120.0 •—2.80 — 

.125.5-127 0 —1.75 — 

. 127.0 126.6 - 2 00 - 

127.5 128.0 - 2.25 — 


MEAT 

SMITH FI ELD— Pence per pound. Beef 
—Scotch klled sides 77.0-82.0; English 
forequarters 54.0-57.0: Ulster hind- 
quariera 95.6-100.0: Eire hindquarters 
93 0-99 0. Veal — Dutch hinds and ends 
133 0-143.0, Lamb— English small 86.0- 
90.0. medium 84.0-88 0. heavy 80.0- 
820: Imparted: New Zealand PL 65.5- 
6G.5. PX 65-0-66.0. Pork — English under 
100 lb 48.0-58 5. 100-120 lb 51.0-66.0. 
120-160 lb 44.0-52.0. 


SUGAR — (FFr per tonne); Aug 1273/ 

1276, Oct 1289/1283, Dac 13CF7/1318, 
Mar 1363/1364, May 1410/1418. Aug 
1486/1491. 

COCOA— (FFr per 100 kg): May 2099 
ask, July 2120 ask. Sept 2078/2083, Dec 
2030/2035. Mar 2036/2044. May 2035 
bid, July 2035 bid. 


WOOL FUTURES 

SYDNEY GREASY WOOL— Clou (m 


order buyer, seller, business). 
Australian cants par Ira. July 630.0, 
634.0; Oct 624.0, 631.fi; Dec 624 JQ. 


HIDES 


Sales: 710 (51) lots of W tonnes. 


MEAT COMMISSION— Average let- 
stock prices at representative markets. 
GB— Cattle 99 66P per kg Iw (-0 32). 
GB — Sheep 196.Kp per kg est dew 
1+6-87). GB— Pigs 79 Bap per kg Iw 
( + 1.01). GB— AAPP 1O1.90P per kg dw 
( + 0 08). 

Sales; 710 (51) lots ot 20 tonnes. 


HIDES— Leeds (Birmingham). Second 
clears.. Ox: 31-35.5 kg. 96.Qp a kg 
withdrawn (99.6p withdrawn): 28-30.5 
kg, 105.5P a kg (lOB.Ip): 32-25.5 kg. 
118.00 a kg (124. Ip). Cows: Under 
28.5 kg, 116-Op a kp (lt9-3p). 


634.0; Oet 624.0, 631.fi; Dec 624 JQ. 
627.0; -Mar 6310, 632.0; Msy 639.0, 
6450; July 640.0, 660.0; Oct 618.0. 
850.0; Dec 620.0, 656.0. Salsa; 0. 

LONDON NEW ZEALAND CROSS- ' 
BRED B— Close (in Order: buyer, seller, 
business) New Zealand -cante . per ko. 
May 515 selar only, 612: Aug 532. 539 

933; Oh 533. 534. 534-533: Dec 532, 

634. nil; Jan 534. 636. 636; Mar 543. 

64S, nil ; May 350. 351. nil: Aug 563. 

565. nil: Oct -63. 566, nil. Sales: 16. 


Soviet sowings 
behind 1984 




COTTOM 


LIVERPOOL— Spot . end- - shipment 
sales amounted to 13S tonnes.. 
Moderate trading' developed with 
Colilorman and Central African growths 
;n request. 


TOTAL SPRiNQ swings ih the- 
Soviet Union as of • May 20 
reached 93.3m hectares, an in- 
croaw of.fiiBii 1 for th^ ewe^ 
nut remained well behind - the - 

if? three the 

S Agricultural counselor- 

Moscow. 3 

in SO tS 1K if ”°, w 1 concentrated j. 
tone? < * ntral 

K ?5 akllstfl ’ 1 reported; 

f * V01iraM e weather until ' 
days ago, the counselor 
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Financial Times Thursday May 30 19S5 




CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 



Dollar suffers sudden fall 


H« ■fj'jd .‘“nils Ifla 

coma,n^r. 

: : v:;$: SSf Jt. 


The dollar weakened in very of the day. The index opened 
quiet trading on the foreign ex- ^ from WUhr Io 

l. no _ _{... I'ocfpr/ia v ffhAiiA Y9 . 1 at 5 a m was at 79*2 until 
change market >estCTday. *l^ere tfce close . S|x months ago the 

were no new factors, apart from index was 711 
a revised fall of 25 per cent in The UK ADril trade deficit 
U.S. non-farm productivity dur- s i, R htIy larger than ex- 

Idr the first quarter, compared peeled, but was much better 
with au earlier estimate of L2 than the revised record short- 
ped cent, but in the prevailing: fall in March, while the cuitcm 
circumstances one or two large account balance of payments 
sellinc orders pushed the dollar m «*n»lus. The figures had 

*»tUe impaa on the foreign 

nHSi? ^'o^v^^Mdine bndiemors e “ chan ® p » however, with sterling 
M quietly firm ihroughout. Sbrug- 

!° r SS5m%*£2 , £n c,nR off my nervousness about 
or pOSSIDiy snow a sugni rail. I fiwcp n ,i nrirA« and tindtr- 

JSSd by S lonta iSSSt 

trade^ figures wUi word another lh ' po £ nd W( 1.60 cents 

very large deficit. The dollar was .. », <i»n] ocon Storiine aJiM 
little charged at around DM 3. 11 » sterling 

until the opening of the New 

York market, tart quickly lost 3 

pfennigs and finished around its 

lowest levels of the day. EMS EUROPEAN C 

The dollar fell to DM 3.0780 

from DM 3.1130; FFr 9-39 from 
FFr 9.4SS0; and SwFr 2.587S 

from SwFr 2-6185, but improved e **J*'T 

slightly W 251.70 from Y251J55. 

On Bank of England figures *'•"= — 

the dc*iar's Index fell U) 146.4 o-nuiv! 3 L 2 *W 

from 14&8. Franck Irene SX74SS 

STOU^G ~ Tngnx mnge ^ 

against the dollar fa 1085 is ,. t# i403^s 

*° Change ar. for E« 

L24.I4. Bcchauge rate Index w«ik currency. Ad 

rose OJ to 79 A the highest level 

POUND SPOT-FORWARD AGAINST POUND 


improved lo DM 3.90 from 
DM 3.8950; FFr 1190 from 
FFr 11.8650; and Y31B from 
Y 3 14.75. but fell to SwFr 3.2775 
from SwFr 3.2825. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4510 to 2J730. April average 
3.0836. Exchange rale index 
121.7 against 120.8 six months 
a*o- 

The D-mark rose against the 
dollar in thin Frankfurt rrading. 
Europe was generally quiet, with 
many dealer* in Toronto for a 
foreign exchange conference, 
and for most of the day the U.S. 
currency hovered around 
DM 3.11. little changed from 
overnight. The Bundesbank did 


not intervene when the dollar 
was fixed at DM 3.1090 in Frank- 
furt compared wllh DM 3.1127 
on Tuesday. Opinions were 

divided about the future trend 
In U.S. interest rales, with same 
observers anticipating another 
cut in the Federal Reserve’s dis- 
count rate, while others believe 
ibat rates have probably reached 
iheir lowest levels in the Imme- 
diate future. It was also 
suggested today's U.S. leading 
indicators may show a slight fall, 
htu this had Iktlc Impact. In 
Frankfurt the dollar finished at 
DM 3.0910 compared with 
DM 3.1130. 

STERLING INDEX 


Quiet trading 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Irene ... 44.9008 45.1564 +Q.S7 +0.57 

Danish krona ... 8.14104 8.06730 -0.91 -0.91 

German O-nurfc. 224184 224*10 +0.10 +0.10 

French Irene EJt7«68 IXW2 -0.53 -0.53 

Dutch guilder 2.52588 2.53130 +0.21 +021 

Irish punt. ... 0.72589 0.71 6435 -1J8 -1.28 

Italian l.ra 1403 AS 1431.71 +2.01 +24)1 

Changes are Tor Ecu. tharotare paalttvo change donaios a 
weak currency. Adlustmant calculated by Financial Timas. 


Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
Mm 29 

% change 
from 
central 
rate 

T. change 
sd)uBied for 
divergence 

Divergence 

limit 

44.8008 

45.1564 

+0.67 

+0.57 

*1.5471 

8.14HM 

8.06730 

-0.91 

-0.91 

*1.6419 

2^4184 

224410 

+0.10 

+0.10 

*1.1476 

6^7468 

LS3U2 

-0.53 

-0.53 

*1J)6GB 

2.52586 

2J0138 

+0.21 

+ 0.21 

*1.5171 

0.72S89 

0.718435 

-1J8 

-1.28 

±1.6673 

1403.49 

1431.71 

+2.01 

+24)1 

*4.0410 



Mav 29 

Previous 

8.30 am 

79.3 

79.0 

9.00 am 

79.1 

79.0 

10.00 am 


79.1 

11.00 am 


79.1 

Noon 


79.0 

1.00 pm 

79i 

79^ 

2.00 pm 

79.3 

79.1 

3.00 pm 

79J 

79.1 

4.no pm 

79.3 

79.0 


£ IN NEW YORK 


| May 88 j Prev. etoaa 

L Spot ;S1JW70 1.2680181.2545-1^655 
1 month j o^o-o. ue pm )d.bi.o. 4B pm 
6 months *1.47-1.48 pm ll.50-l.46 pm 
19 months 3. 65-3.75 pm 13 J5 3.S5 p m 

Forward pfenilama and dlscouats apply 
to iha U.5. dollar 


Trading was mostly rather 
quiet in the London Inter- 
nationa? Financial Futures Ex- 
change yesterday with few fresh 
Factors to intluence the market. 
There was little activity during 
the morning but business picked 
up a little in the afternoon as 
U.S. markets came in as quite 
heavy sellers of dollars. A. down- 
ward revision in U.S. industrial 
business productivity figures 
exacerbated the trend in ibln 
trading with stop loss orders 
accelerating the downward move. 

Eurodollars finished above 
the day’s lows however despite 
a slightly higher than expected 
Federal funds rate. Selling dried 
up during the afternoon with 
the market now looking at 
today's leading economic 
indicators and new home sale 
figures for further guidance. In 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Law 

Prev 

June 

32.07 

52.11 

32.06 

92.16 

Sept 

•1.42 

91.07 

91.40 

9132 

Dec 

eons 

01.03 

80.87 

91.07 

March 

90.61 

80.67 

80.89 

90.72 

Juno 

90-29 

9032 

B0l28 

80A2 


addition there was continued 
speculation over the timing of 
a further cut in the US. discount 
rale. 

Sterling based instruments 
opened on a steady note ahead 
of UK trade figures. Sterling’s 
firmer trend provided a com- 
forting undertone while gilt 
values took store from Tuesday's 
late rally m the U.S. bond 
market- Both sectors finished 
above the day's lows with a 
further improvement by the 
pound aiding sentiment. 

FT-S6 10O INDEX 
£25 par hill Indie point 

Close High Low Prev 

Juno 130.90 131 -55 130.40 131.85 

Sspt 13tM 132.09 »0.flS 132^5 

B Kmreto d mum BA (IBS) 

Previous day’s opw int 1 J64 U.5 30) 
U.S. TREASURY BONOS * I 

*•- STOP-POO 32ndS Of IPO'S j 

Class J55S tow Prev , 

Am* 784)0 78-16 75-31 75-10 ; 

Sept 75-02 75-13 75-03 75-10 

Estimated volume T47S {23 79) I 

Previous day’s open Int 2.181 (IBM) 

CHICAGO 

U.S. TREASURY BONDS (C8T) , 

B% si 00.000 32ndk of 100% 


Estimated volumt 3.383 (B.011) 

Previous day's open int 18,497 (19.428) 

THREE-MONTH STERLING “* 

£500.000 poinu of 100*.* 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day’s 

May 29 spread Close 

U1F ifaffJM*' OS mSS" 

Canada 1.7318-1.7808 1.7455-1.7506 
Noihlnd. 4.38V4A0V 4J9V4.4tH« 

SeMiurn 78.37*78^)6 78.40-78.30 

Danmark 13 98VMIW 14W-14.0* 
Ireland 1^433-12464 1-2MB-1-2A68 
W. Gar. 3JBV3W5 X88tr3JIP» 
Portugal 2W.S4-225.89 221 .83-225.89 
Spam 21981-221.02 218.81-220.45 
Italy 2.4824L4903 2^33-2.495 
Norway 11.19-11.30 1120-1130 

Frame 11^5-11864 «.«•»-■» 90>j 


0.500.47k: pm 
0^41 -0.32a pm 
2-1 Ve pm 
2S20cpm 
4V3Wa pm 


% Ttnae 
pj. months 
4.4> 1.50- 1.46pm 
2.50 1^1 -1.17pm 

b.h «vsvpm 

3 50 75-67 pm 
320 IZVlI^Pm 


Swedan 11-24-11.32 
Japan 3154-320 
Austria 27 JW-27. 49 
Swiiz. 327V3.28V 


1120-1130 

11.89*0-11.80*^ 

11. 21-11 J2 

316-320 

27.34-27.41 

3^71^328 


Belgian rate is tor convertible 
Six-month forward dollar 2-55-2. 


OTHER CURRENCIES 


May 29 | 

Argentina Peso- 1 ’ 
Australia Dollar. : 
Brazil Cruzeiro...' 
Finland Markka- 1 
Creek Drachma. : 
KonflKong Dollar ! 

Iran Rial — -J 

KuwaltDlnoriKD) I 
Uiaembourg F-i 
Malaysia Dollar J j 
New Zealand Dkv i 
Saudi Arab Rival * 
Himnim Dollar ! 


0 09c pot-0 07 clis -0.88 O36pm-0X)6d 
2‘<-2p1 pm 864 Fr6>mm 

100-420c die -1396 300-1180dls 

5c pnv2S dts -0.80 10-fl5dis 

por-2 lire dts -0.48 1-4dla 

‘•ora pm-H dts —0.13 *»pm-’»dle 

2‘r-2c pm 2.27 7Vfl‘jpm 

3 , «-3 , «o(e die -3.78 B-9'KliS 

1.60-1 ,50y pa SOS 4-3S-4.B0PM 

14-12‘jpr© pm 501 42VG8Vpm 

2-1 **c pm 808 SS^pm 

Irenes. Financial franc 78.02.78.16. 
,50c pm. 12-month 3O8-2O0C pm. 


Day's 

May 29 spread Ctoso One month 

uict 10830-1 3STT5^i3S5 0500.470 pm 

Ireland! 10058-10180 1.0170-10180 0.39O36e pm 
Canada 10810-10642 1.3812-10*11 005-0 ,27c dim 
Nelhtnd. 3 .4670- X 6136 S.4 700-3.4720 0.13-0.10c pm 
Belgium 62.00-62,60 62.00-62.10 6-7c die 

Denmoik 11.08V11.19** 11.06Vn.07*, 1-1*,ore dia 
w. Ger. 3 0730-3. 11 25 3.0775-3O78S 0.48-0 «6pf pm 
Portugal ITSVITVi 175V176': 125-aOOcdia 

Spain 17390-17590 174.00-174 20 65-75c dia 
Italy 1,967*2-1.984*1 1.969V197M, 8-8*. lire dls 
Norway 8.86>«-893>, 8.8S*r8.86 3V3‘^ra dia 

Franca 998V9.49 9 38*. -9 39*, 1.75-1 ,85c dls 

Sweden 8.92-8 68 8.93V8.93>« 6.6>,orc dia 

Japan ^TV£a*« 2514-252 0904).2Sy pm 

Auatrla 91.70-2197*, 21.7IV21.70*, 3*2gro pm 

Swiiz. 2.6*30-2.6200 2.5870-2.5680 0.47-0.41c pm 
1 UK and Ireland are quetad in U.S. currency. Foi 
dlacaimts apply lo ilia U.S. daHar and not ro tea 
Belgian rate la lor convambie Irmca Financial 


% Three % 

P.e. months pa. 
4 .SB 1.40-f.46pm 495 

4.47 1.06- 1.00pm 4.12 
->296 Q. 64-097 dia -198 
0.39 0.7S-0.72pm 0.64 

-1.25 15>T7dia -192 
— 194 2>«-3>,cHs -1-07 

191 1.75-1.70pm 292 
-17.90 450-1 150d Is -16.18 
-4.78 2lO-2SOdls -5.24 
-4 99 2S-25\dls -5.12 

-4 54 10V1 Idit -492 
-2.28 5.70-6 OOdHt -2.47 
-8.36 18-1B4dJs -8.14 

1.33 0 98-0. 93pm 1.52 
197 99pm 1.37 

2.02 1.57-1. 51 pm 298 
retard premiums and 
i individual currency, 
franc 62.35^295. 


Close 
June 87.34 

Sept 8824 

Dee 88.64 

Match 88.74 

June 8890 


Lew Prav 
8799 *793 

88.15 88.26 

8891 8897 

— 88.69 

— 8894 



Latest 

High 

Low 

June 

75-04 

784)7 

15-31 

Kept 

75-03 

75-06 

764)0 

Doc 

7+06 

74-00 

744fi 

March 

73-12 

73-13 

73*09 

June 

724)0 

72-20 

72-17 

Sept 

71-28 

71*29 

71*25 

Deo 

71-09 

71-09 

714)6 

March 

— 

— - 

— 

June 

— * 

— 

— 


CURRENCY MOVEMENTS CURRENCY RATES 


71590-716.50 
1 89701.9010 
6,752 6.784 
8.0666 8.1076 
170.21-175 98 
9.7880 9.7970 
116.50* 
0.38820.5827 
78.60 78.70 
3.1100 3 1200 
2.79102.7960 
4.5525 4.5568 
2.8590 29610 


IIAE. Dirham 4.6303 4.6353 


568.75 56996 Austria- 

• 1.5080 1.5100 Belgium 

5.370 5,360 Danmark 

' 6.4495 6.4525 France 

155.63 130 47 Germany 

,7.7725 7.7746 Italy, 

I 62.50* Japan .... 

0L3031 5 0.30520 Natherlanda.. 
! 62 DO 62 10 Norway^. — 
2.4770 2.4790 PertunaU— 
2.219529245 aoalr)"__Z_ 
3.6103 3.0 108 Swldtl),— 
29280 29500 SwItXSriand^, 
2.0020 2.0060 United Stataa, 
3.672039730 YugoslSvU 

4 Sailing rata. 


2795-27.65 
78.60 79.30 
... 1396-14.10 
... 11.8511.97 
... 3.89-3.9 3 
J 24752610 
814-319 
4.39 4.45 

1 11.17-1198 

813 826 
213 2221a 
J 1191 11.82 
397,8.50 


Sterling .—., — i 

U.S. dollar. 

Canadian dollar. ..) 
Austrian nchllling.i 

Belgian ftanc 1 

Danish Kroner.....' 
Deutsche marie.....' 

Swiss franc-- 

Guilder... 

Frenoh franc- 

Urn 

%Uhirtw~rvt-A. 


Bank of 1 Morgan 
England .Guaranty 
Index ’Cflaitge { 

79^3 * — 10.0 

146.4 +31.6 

87.8 —7.6 

112.1 + 2.6 

BB.S —11.3 

77.2 —6.6 

121.7 +6.8 

13B.3 +7,7 

112.2 +3.2 

65.0 — 15.8 

46.3 —16.9 

154 .6 + 11.2 


‘Bank i Special ; European 
rata ’Drawing Currency 
* ' Rights Unit 


Morgan Guaranty changes? average 
1980-1882=1100. Bank of fagland Index 
(baa* average 1878=100). 


Sterling 

U.S. 8 

Canadian 8 | 
Austria Sch., 
Belgian Fr... 
Danlsn Kr_> 

Cm ark 

Guilder I 

French Fr_ 

Ura^..™ : 

Yen < 

Homey Kr_i 
fipan'h Pta_ 
Swedish K_| 
Swiss Fr- — | 
GrcekDrich, 
Irish Punt.— ) 


- 0.788766 
7 le 0.990138 

9.59 . 

4>r • 21.6434 
9.75 61.962B 

7 119747 
4la 8.07834 
Sis i 3.472411 
Big - 9.3B156, 

15i*' 1662.90 
S . 249.168, 

8 1 8.84490' 

— I 174.058 
11.6. 8.88104 

4 • 2.56878 

801* ■ 135.640 
133* .0.982767 


0.67409 ■ 
0.72180 
0.99840 
15.7761 

43.1564 

8.06730 

294410 

2.53138 

6.83848 

1431.71 ■ 
181.7163 
644482m 
126.B68 

6.47643 

1.68661 

*a.931l| 


• CS/SDR rate for May 28: 198928. 


EXCHANGE CROSS RATES 


Found StYHng U3.Dollar j Deutsohem k J'paneseYon FroncfiFranc. Swiss Frana j Outch Guild Italian Lira .Canada DoffarjBefgfan Franc 


Estunarad volume 1.735 ft .071) 

Previous day's open Int 7.387 (7984) 

20- YEAR 12% NOTIONAL GILT 
eso.ooo 32nd« ef 100V. 

Cloee High Lew Prev 

June 105-28 106-29 10607 105-06 

Sept 109-18 108-18 108-30 106-23 

Doc 109-24 — — 10699 

March 109-12 — — 108-17 

Estimated volume 1.839 fl.972) 

Previous days span int 3.823 (3963) 
Bests quote (dean cash price of 13*»% 
Treasury 2003 leap equ i v al ent price of 
near futures contract) —10 to par 
(32nds). 

STEHLINC C2S.Q00 S per £ 

Ooee High Law Prev 

June 1-2812 19612 1.2836 1948S 

Sept 19475 19475 19400 19346 

Dec 19370 — — 19240 

Estimated velum* 17 (32) 

Previous day's eepn ire 8988 (9.908) 

DEUTSCHE MARKS 

DM 125900$ per PM 

Cto*+ High Low Prev 

June 0.3342 0.3242 09220 0.3206 

Sept Q9200 0.3281 09260 0.3227 

Estimated volume 22 (43) 

SWISS FRANCS 
SwFr 125.000 S par SwFr 

Oom High Low Prev 

June 09850 09850 09825 09810 

Sept 09871 — — 0906 

tg U nra ted voltm 22 (2Z) 

Pravioue day's open int 179 (157) 

iAPANEM YEN YT29re 6 per nOB 

Close High Lour Prev 

Jims 09073 09873 09888 09077 

Sap* 09880 09888 09988 09884 

Estimated volume 4 (13) 

Previous day* open kit 148 (154) 


U.S. TREASURY BILLS (fMM) 
Sim points ot 100% 



Latest 

82.76 


Low 

82.73 

Sept 

32.43 

92.47 

92.42 



92.12 

92-08 



91.78 

91.78 


91.51 

9134 

91.51 

Sept 

9130 

— 

91.30 


91.10 

— 

91.10 

March 

90.93 

— 

9033 

CEHT. DEPOSIT (IMM) 
81m points of 100% 



Latest 

High 

Low 

Juno 


9230 

92.33 

Sept 

91.75 

91.81 

91.75 

Dec 

91.30 

nja 

91.30 

March 

90.92 

9032 

9030 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£ 50,000 AND UPWARDS 


Forward Trust offers highly competitive 
terms on commercial deposits. The very 
nature of industrial asset finance on a 
national scale demands flexibility, so you 
can be sure we’ll adapt to meet your needs. 

"With a funding portfolio exceeding 
£13 billion. Forward Trust has the capacity 
to gear rates to the term and size of each 
individual deposit. 

Talk to ns before yon speak to anyone 
else* 

For an up-to-the-minute quotation 
contact Sydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 


Forward Trust Group 


Forward Trust Limited, Broad Street Home, S5 Old B rood Street, 
London ECM 1XX. 

Forward Trust Limited is a Licenced DcposilTakci under the Banking Act 1979. 


iWestLBi 


Eurobonds- DM Bonds • Schuldscheine 
for dealing prices call 


dQssojmmf 



-THREE-MONTH EURODOLLAR (IMM) 
THREE-MONTH EURODOLLAR (IMM) 


June 

Sept 

Dae 

March 

-burst 

82-03 

91.40 

90.95 

High 

92.07 

91.42 

9038 

90.60 

Low 
92.01 
9138 
90 93 
90.51 


90.23 

90-29 


Sept 

aw- 

90.02 

89.95 

Dec 


99.77 

89.70 

Mwrl. 

— * 

99.54 

8930 

mm ik-iLjai (IMM) Se per £ 



High 

Low 

Juno 


13510 

13515 


13470 

1.2470 

1.2375 

Dm 

— 

13370 

1.2300 

March 

— 

— 

— 

June 

— 

— 

— 



Wosidoutscho Landasbank. 41. Mooraate. London EC2R 8AE/UK 
Te/ephoro 639 8141 -tote* 337 934 


vusmm 


n rzf T ST j r r r i 


{cart a% m».ooo 
Latest High Low 

73-10 73-12 73-09 

72-29 72-31 72-27 

— 72-12 7208 


Luxembourg. 

Hrmg Kong 

Wastdeutsche Landestjank, BAIbwot 36th Floor. 12 Harcoun Rood, 

Hong Kong. Triaftiwne 5-S42D28B ■ 'fcior 75142 HX 

Marketmakers in DeutschmarkBonds\AfeS^ LB 
Wfestdeutsche Landesbank 


Pound Starling 
U.S. Ooflor 

Bwaohomark 

dnpanosd Yen 1,000. 

ranch Franc 10 
Swiss Franc 

Dutch Guilder 
I rail an Ulra lOOO 

Canadian Dollar 
Belgian Franc 100 


l .. 0.236 
I .. 3.136 



888.1 l 
97.33 ( 


0.840 
20.37 I 


1973 | 

4.167 ! 



20V6. j 1971 

760.9 | 0.634 

666.8 I 0.396 

lOOO. ( 0.708 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


Short-term 

7 days' not! co. 

Month — 

Throe months— 
Six month t 
One yaar 


l25g l2J* { 74. 77i 
1 25*124. 7Sa-74. 

1370-124. 7.8 .7 re 

18-4-124. 74.-714 

12*.12ta t 8 Bis 

12, + -13I. \ B*8 ra 


, Canadian | 
Dollar ] 

B-BU ! 
9*J B7 fl 
9H Bf, 


Dutch Swtu 
Guilder ) Franc 


B*0„ I 9i<-101 B 


B*« 9jo I 6H-7 

i 65. 6ra 


J French 
D-mark J Franc 

Italian • Belgian Franc 

Ura | Conv. Fin. 

' Danish 

Yen | Krone 

5ft-6,k 1 lOifc-10* 

6H-5H l 10 tk- 10 ,' e 

bTi-51, » 10 ** 10 ^ 

6 ft - 6 S* ' lOV-lOls 

Ste-OH 10U-10I, 

* 5H-6H lOta.lOV 

1215 / 91,-BSa 

12-15 ) 9-8 M 

laTg.ldl, 81,91, 

15-131, B-BU 

151,15)3 | 9), 91, 

13be-I4i* 1 04,-06, 

991, 

9 84 
Bt, 91, 

9 94 
94-9i~ 
94-Bte 

04-64 ’ 10104 

64-65, , 94 85* 

6 A- 6 S, ! 94-94 

e.V-65, j 8 TB 9 H 
6 /+- 6 Bt 1 9 94 

Gr+3* l 94 94 


■ni: one month 7U 1 ^7 u j* par canh, threa month* 7*,-7 ? » par cant: 
rar cam: thraa yaar* fl'.-IO*. par cant; four years KJVNFj par 
yon; othar* two days' notice. 


MONEY MARKETS 


UK rates show little change 


Interest rates were hardly 
changed in London yesterday as 
the relaxed attitude in the 
market continued. There were 
no new factors to influence 
trading with UK trade figures 
digested without any reaction. 
Three-month interbank money 


UK clearing - banks base 
lending rate 121-12} per cent 
since April 19 

was quoted at 121 - 12 } per cent 
from 121*1214 per cent while 
three-month eligible bank bill 
were hid at 12 per cent, un- 
changed from Tuesday. Over- 
night interbank money spent 
most of the day at 121-123 per 
cent with a trading range of 12 
per cent to 134 per cent. 

The Bank of England forecast 
a shortage of around £800m with 
factors affecting the market in- 
cluding maturing assist i nee and 
a take up of Treasury bills to- 
gether draining £424m and the 
unwinding of previous sale and 
repurchase agreements a further 
£547m. These were partly offset 
by Exchequer transactions which 
added £165m and a fall in the 
note circulation of £ 10 m. 

To help alleviate the shortage 

FT LONDON 
INTERBANK FIXING 


(11.00 Jt-m. May 29) 

3 month* U.S. dollar* 


the Bank offered an early round 
of assistance which totalled 
£203m and comprised purchases 
of £ 12 m of local authority bills 
and £8lm of eligible bank bills 
in band 1 (up to 14 days) at 12| 
per cent and £59m of eligible 
bank bills in band 2 (15-33 days) 
at 124 per cent. In band 3 
(34-63 days) it bought £8m of 
local authority bills and £27m 
of eligible bank bills all at 124 
per cent and in band 4 (64- it ■ 

MONEY RATES 


days) £4m of local authority 
bills and fi2m of eligible bank 
bills at 12 per cent. 

The forecast was revised before 
te!ang into account the early 
help to a shortage of £850m and 
the Bank gave additional help 
in the morning of £269m. This 
comprised purchases of £176m of 
eligible bank bills in band 1 at 
1 at 12} per cent, £46m in band 2 
at 124 per cent £23 ro fa haul 3 
at 124 per cent and £24m in baod 
4 at 12 per cent Further assist- 


ance in the afternoon amounted 
to £240m and was made up of 
purchases of £lm of Treasury 
bills cad £4m of eligible bank 
bills in band 1 at 12 } per cent 
and £165m of eligible bank bills 
in band 2 at 121 per cent In 
band 3 it bought £3tn of Treasury 
bills and £32m of eligible hank 
bills at 124 per cent and fa band 
4 £24cn of treasury bills and 
£Um Of el.^.ble bank bills at 12 
per cent Late Assistance came 
to £90m, making a total of £ 802 m. 


1*.V . . i V. ^ • -• ■ . : ' 

■•nyY' i 

'*> fy aL> 1« »-' * ■Ij fa.rerAra -«v *«*■». *V* 

r V ^ v "*:,y 

■ ;« » Acj rf'-y z- . ».:i .. i .• ■„ ■-./«■■. ’ v 

..' 'j m ..!•• ' z \ " *•••! I ” . \ .■ • • p 

S0?\^?es in London 

fp-jy :■£&.' '};■?< .-v ; 


5-- •. r‘«V. 


fSDERAi: 


| A msfdam ) Tokyo 


Ovemtgtit — 

One month — 

Two month*—— 

Tbree montlis 

six months — ~— ~. 

Lomo*rd 

Intervention — ™ 


e.oaeno iou 

fi.70-6.B0 JOrk-JOrJ- 
B.7D5.B5 , lOta-lOU i 
I 8.70-5,86 • 101*101. 

I 8.76 5.90 l 10A-10* 

6.0 — 

— 1 Ids 


6.03195 I lSiflSU 
694375 i 1440-15 


7-7t| i 6.34375 
6tf-7* I - 


8.90 1 lavg-isi* 

iTg Bia I i8te->8i( 

- | 184-124, 

9 BW 18ia-184t 
9 94 i la^-lcN 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


; Sterling Local . I 

May 89 I Cartlfiaate Intartank Authority 1 Company Market 
1985 of dapoait tigposita | Dapoalta | Papoatts 

ni£ihL.rZ| — iai3it last las.-iara j iaic-184. 


OvtifiiighL— — 18 131* 

u day* notlca -, — — 

7 days or.-—— — “ ■ 

7dayanotiO«— — 184 b-1* 5 < 

Ona month — I2VlS9a IjSs lSf) 
Two months— .j l8«-;2dt JgS 8 III* 
Three months J 18*-J®rir 185# -484. 
Six months— J 12 1 % 18* 18 ' ‘ 


Three months J 12*0 2 
Six months.— 12* J8 
Nine months - < 12ia-*2 
One year — ' 12-11| 


185* 

lSte-124. 

183*18* 
18rfc 
124* | 

1 2 S * 

ran 


12-11(1 | 18 


* ! 18 ^ 
1 F 1 


22V187 a 281*-184| 

' ill* 1810-1240 

187, j 181, 

287, lBo, 

197, 1814 


Treasury - TVeeaur 
(Buy* • I8elll 


1 Eligible 1 Eligible 

Fine 

Bank 

Bank 

Trade 

fBuy) 

iSelll 

<Buy) 


Xoo&JAuth. 

[negotiable 


Local j FTnanos 8 Cart I BOR ECU 

ntwrity ■ House . of ! Linked . Linked 
wfeosits ; Depoattei Depoatts; Deposits DeposlU 


fi . blrt 7 SiB 


B«* 9t« 

, 93, Bi 2 

» 93, Bi, 
. 9|v 9* 


6 months U.S. dolfsrs 


The fixing rates an the arithmetic 
means, rounded to the nearest ona 
sixteenth, ol the bid and o Ha red rates 
for SI dm quoted by tbe market to 
five reference banks at 11 am each 
working day. The banka are National 
Westminster Bank. Sank of Tokyo. 
Deutsche Bank. Banqoa Nationals da 
Parle and Morgan Guaranty Trust. 


One month — 18U.X3 1 — ‘I 5 ® S'* SI* 

Two montha 131,-181, ) — 12* 7*7.7 7ht8Js , 

Thraa month*.., 13-i87b i — 22ii -7.65 7^6 7M-81* * 9a, B>, 

Six month,— 18U-12* ■ — . 221* .7.9 8.00, 8 8U 9*9* 

Nina months.-.: 181,-121* — 12 s, a.158.25 1 - ^ — . 

One yoar— 121 b- 1*»4 , — / 19>4 a-^ 8.8 8 ) 441 * , 9,1 Bit 

Two years ——1 — { lira — 1 — ! — i — 

Three years— ; — | 11+* — 1 — — j — 

Four years— —J — j Ilf* — J — J — I — 

Five years— -i — I Htt ' — I — 1 — I — 

EC GO Fixed Rate Export Finance IV; Average Rate ef Interest period 
April 3 to May 7 (inclusive): 12.787 per cent, local authorities and finance 
house* seven days' notice, others Mvon days' tmod. Finance Houses Bass 
Rate (published by the Finance Houses Associciron): 13*2 per cant from May 1, 
1985. London and Scottish Clearing Bank Rata, lor landing i2*r-13V par cant. 
Bank Deposit Rates tar sums at seven days' notice 6.65-7.25 per cent (not). 
Treasury Bills: Average tender rets ol discount ) 1.92 17 pur cent. CenificaiBS ot 
Tax Deposit (Sorias 6): Deposit, £100.000 and ovor held under one month 
12 ^ par cant: one-three months 12?« par cent: three-six months 12*1 per eent: 
six -nine months 12 ^ per com: nine-12 months 72V per esm. Under £100.000 
11V per cant from May 14. Deposits held under Series 6 12V par cant. The rate 
for all deposits withdrawn for cash 8 per cent. 


fc* - 

UB . 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rats 10 

Broker loan rate 8V8V 

Fed funds 7V 

Fed funds at intervention ... 77»u, 

Treasury Bilb 

One-month „ 6.45 

Two-month 7.00 

Thrao-month 7J5 

Six-month 7.39 

Ona-year 7.58 

Treasury Bonds 

Two-yaar 100'v 

Three -year — IM’b 

Four-year Wi 

Fiva-yeor 106V 

Seven-year 107 te 

10 -year 104*V* 

30-year 10*»u 









+ ' vmji&TAiA Ife S23432& BOSTON «47| 482-4WW. CWCAGO iJlb 36&S6&K CHICAGO futures (M» >3M302, .. 
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Not surprisingly we 
offer you better service 
to and from Scandinavia 

than any other airline. 
It’s our own backyard. 


EuroQass — the complete Business Class within 
Europe at no additional cost 

You fly the most punctual airline wi thin Europe. 

I/' High quality meals. 

All drinks, wine and other refreshments are free 
including champagne. 

K In EuroQass, you select your seat in a separate cabin. 
More legroom. 

i/: Comfortable contured chairs. 

Jive abreast seating gives you more elbowroom. 

^ A 30 kilo free baggage allowance leaves lots of 
leeway for whatever you’ve got to carry. 

You’re welcome to our Business Service Lounges 
throughout Scandinavia and at other locations in 
Europe. 

i / Ym can make your SAS reservation 24-hours-a-day, 
year round by phoning Copenhagen at: +45-114 75 55. 

• / Only SAS offers hovercraft service between Malmo 
and Copenhagen International Airport 



S4S 

The Businessman's Airfine 



